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THE MONEY MARKET. 

As the anticipatory borrowing at the end of last month 
was on a smaller scale than usual, the payment of the 
dividend on the Funds and other securities at the turn 
of the quarter has flooded the market with credits, 
Loan rates have accordingly fallen sharply, so that 
advances for a week can be obtained for 1} to 14 per cent, 
Discount rates have also declined, but only to a small ex- 
tent, "4 ruling quotation for three months’ Bank bills being 
.. to 21 per cent., compared with 2} per cent. a week 
ago. F or this comparative firmness, the chief cause has 
been the recrudescence of the Continental demand for 
gold, which has forced up the market price of 
bars to 77s 1od per ounce, and which renders it 
probable that very little of the supplies of the 
metal arriving here will go into the Bank. The 
shipments of gold hither from India, which it was 
expected would swell the Bank’s stock of the metal, 
have been intercepted on the way, and taken for 
Egypt. As this has been done in satisfaction of the 
customary currency requirements of Egypt when the 
cotton crop is being moved, requirements which otherwise 
would have had to be satisfied by the Bank, it does not 
really affect adversely the monetary outlook. But the 
expectation of an immediate addition to the Bank’s 
stock of gold has been disappointed, and there is conse- 
quently a disposition on the part of bankers and brokers to 
endeavour to prevent rates from slipping away, especi- 
ally as more attention is being directed to the possibility 
of gold being withdrawn hence for the United States in 
the course of the next month or two. The reserves of 
the New York banks have been falling off heavily during 
the past few weeks, although the outflow of money to 
the West and South has as yet only begun, and it is 
thought that when that movement is in full swing 
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the banks will /be compelled either to reduce their out- 
standing loans and advances, which will be difficult, or 
to draw gold from this side to strengthen themselves. 
3ut the stock of gold held by the Bank of oo is 
| now close upon £38,000,000, which is nearly £ 5,000,000 
more than was held at this time last year, and the Bank 
is thus well prepared to meet demands that may be made 
upon it. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


|This Week{tast Week.| ini. — ri = 
a | @ | S@ | @ | @its 
Bank rate....| 3 | 3 3 3 
Market rate. .| 2} | 2 23 28 aie 


LONDON MARKET RATE Compared with FOREIGN MARKET 








RATES A + above; - below). 
ia A Fort- \Three Wks.) A Month 
This Week. ILast Week. night Ago. | Ago. Ago. 
es, | % %. 
With Paris...... os i” 2 ke + "he 
» Berlin é é + fa 
ov Amsterdam Zz s | | Same. + fi 
» New York; | | 
call money! + i + 4 | + 2 + 4 + 1d 
RATES of EXCHANGE. 
, . A Fort- |Three Wks.! A Month 
This Week. ‘Last Ww eek. | night Ago. | Ago. | Ago. 
Songs Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France ......:- Sagst us | 24 agstus | gf agstus | 14 for us| ¢% for us 
Germany ...... 1} agst us 1d agst us| 1 agst us | Sagst us| &@ for us 
Holland ........ 4¢n agst us | 242 agstus| #2 agst us agstus | 4 agstus 
New York ...... 1g agst us | 13 agst ue! g for us! 13 for us! 2g for us 








MR. CHAMBERLAIN’S EQUIVOCATIONS. 
IT is not surprising that no arguments of a very novel 
character are to be found in Mr Chamberlain’s Luton 
speech, since the ground has been traversed so often 
that it would be difficult to light on any new point. 
What people wanted to know was, how the ex-Colonial 
Secretary was going to reply to the recent declaration 
of Mr Balfour, and, apart from his utterances on that 
subject, Mr Chamberlain’s speech consisted merely of 
a repetition of statements support of 
offered no proof, obvious and _ characteristic 
self-contradictions. The main feature of Mr Chamber- 
lain’s utterances was the elaborate make-believe he in- 
dulged in, the eager desire he displayed to throw dust 
in people’s eyes by affirming that he and Mr Balfour 
are in the same boat. Mr Balfour has repudiated 
Protection ; so does Mr Chamberlain, who now talks 
of *‘a reform of the tariff such as Mr Balfour and 
myself propose,’’ utterly ignoring the fact that just 
before Parliament rose August last he emphatically 
contended in the House that his policy of preference 
was a much more urgent problem than the policy of 
retaliation fathered by the Prime Minister. Everyone 
knows that there is an essential difference between the 


in which he 


and of 


policy with which Mr Chamberlain is identified and 
the views to which Mr Balfour has signified his adher- 


ence, and if the former was sincere when he repudiated 


Protection on Wednesday he either desired 
to throw’ over the Tariff Reform League 
altogether or had actually forgotten the exist- 
ence of his own special organisation. The 


avowed object of the League is to arrange an all-round 
tariff of 10 per cent., whereas Mr Balfour’s idea is to 
adopt a policy of tariff reciprocity, and to vary our 
fiscal treatment of foreign countries according to the 
treatment accorded by them to us. The two policies 
are absolutely at variance, and so are the ideas held 
by Mr Chamberlain and Mr Balfour as to the proposed 
Imperial Conference, though the former tried hard at 


l.uton to prove that he had converted the Prime 
Minister to his view. Mr Chamberlain’s idea is to 
begin by accepting the principle of colonial 
preference, and to give our _ representatives 
authority to negotiate on that basis, while Mr 
Balfour is in favour of a free hand for all. We have 
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had Mr Chantiee ‘rlain’s vehement assurance that his | 
policy in this regard was the ‘only policy,’ and || 
seeing that Mr Bz four has openly rejected that ‘* only |! 
policy,’ it is idle for its author to pretend that the 
Prime Minister is a humble convert to his fiscal creed, | 
These twistings and contortions on the part of Mr 
Chamberlain may be amusing to watch, but they are 
not calculated to induce the country to follow his lead, 

It is difficult to deal seriously with many of the state. 
ments advanced in Mr Chamberlain’s latest speech, 
We are becoming familiar with the assertion that our 
relations with the colonies have entered upon a Critical 
stage, and with the sordid and unworthy suggestion 
that unless we accept Mr Chamberlain’s empirical 
projects, we may lose the friendship and affection of 
our fellow-countryme n beyond the seas, and witness 
the dissolution of the Empire. What authority has 
Mr Chamberlain for these statements? Absolutely 
none ; and, moreover, they are in direct conflict with| 
his fervent assurances during the war in South Africa 


that the colonies had been drawn closer than ever to 
the Mother Country. The colonists never demanded 
that which Mr Chamberlain is so anxious to thrust| 
upon them, and no suggestion has ever come from| 
them that unless we tax our food in their interests, 
they will cast off all the ties that bind them to the} 


Empire. This suggestion is Mr Chamberlain’s, and| 
all that need be said it is, that embodied in Mr} 
Chamberlain's fiscal oratory, it is not out of harmony | 
with its environment. 

For the ex-Colonial Secretary, in his latest speech, 
displayed the utter recklessness which had character- 
ised his previous utterances on the fiscal problem. He} 
complained that, whereas in former days we supplied 
the foreigner with goods, the foreigner is now supply- | 
ing himself ; but does he mean to say for a moment 


of 








that in the event of the imposition by this country | 
of import duties the foreigner would cease  to| 
supply himself? Another point emphasised in} 
the speech was the diminution in the number of) | 
labourers on the land, but Mr Chamberlain did) | 
not think it worth while to add that in agri 


culture, as in other industries, machinery has displaced 
hand labour, and that the migration of the agricultural 
population to the towns is likewise a feature of the 
social life of Protectionist countries such as Germany 
and the United States. In the same category is the 
declaration that the condition of trade and agriculture 
is not satisfactory, and the suggestion that it is satis-| 
factory in  Protectionist countries. The fact) 
is, that trade in the United States has within the past 
few months been seriously injured by labour disputes 
on a colossal scale and that Germany also has had her 


industrial troubles, while her agriculturists are crying 
out that they are being ruined, and that nothing can 


save them but higher protective duties | 
According to Mr Chamberlain, a duty pl: iced on pro- 
duce would be paid by the foreigner. That contention 


is opposed to experience, but even if it were as he 
asserts, and prices were not raised, as he. tells| 
us they would not be, how is our agricultural 
community to be benefited, seeing that the preler- 


encouraging of the colonies to 


in order to export to} 


ence scheme means the 
extend their area of cultivation, | 
this country larger and cheaper supplies of food? It} 
would have been interesting if Mr Chamberlain had 
grappled with this point, but that is not his method. 
And when he speaks ol reciprocal preference, he is 
simply juggling with words, so as to obscure the real | 
position. For the actual facts that we already | 
admit all kinds of imports from the colonies free, and | 
that we are now asked to put a tax on —— 
foreign produce in addition. Reciprocity, to be real 
under these circumstances, would mean the admission | 
of British imports into the colonies free, plus a pre: | 
ference. The colonies, however, have no intention of | 
agreeing to anything of the kind. They want their | 
home markets for home products, and to that end | 
they are prepared to exclude British manufactures, 
though they are ready to place still more prohibitive || 
taxes on foreign goods. | 


are 


| 
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THE UNIONIST PARTY TO-DAY. 


How, after the Edinburgh and Luton utterances, stands 
the Unionist party? Are the disintegrating influences, 
which have been steadily at work for the last 17 months, 
still in operation, or has a check at last been put upon 
them? Chief among these influences has been, without 
doubt, the endeavour of Mr Chamberlain to forma party 
of his own within the Unionist party, which should 
ultimately swailow it up entire. We do not refer to his 
open campaign, directed towards the conversion of 
Britons gener: illy, of whatever party or none, to his new 
fiscal views. There was nothing necessarily disintegrating 
in that. Such was, however, inevitably the effect of the 
operations, which, from a very early date after the Bir- 
mingham speech of May 15, 1903, were undertaken for 


the capture of the party organisations in the 
interest of Mr Chamberlain’s fiscal propaganda. 
To a very large extent those operations have 


not been conducted under the public eye, but that they 
were actually in progress has always been notorious. 
The complaint has been perpetual from such Unionist 
Members of Parliament as let it be known that they 
could not subscribe to the new doctrines, that their 
position was being undermined in their constituencies 
with a view to the introduction of Tariff Reform candi- 
dates. And, while any desire to treat the new fiscal 
doctrines as articles incorporated into the Unionist 
faith may have been from time to time repudiated, 
there has, of course, been a resolute endeavour to 
identify Unionist organisations with the Chamberlain 
position. So far as the Liberal section of those 
organisations is concerned, this enterprise has achieved a 
large measure of apparent success, though at the cost of 
the secession of weighty minorities, who have been 
driven to organise themselves under new titles. The 
same kind of process, it has been understood, would 
follow, and has, indeed, in all probability been already 
carried a long way among the Conservative organisa- 
tions. Indeed, there is reason to believe that many Tariff 
Reformers have been looking forward to a triumphant 
demonstration of the fruits of these latest efforts, on 
the occasion of the forthcoming meeting of the National 
Union of Conservative Associations at Southampton. 
Should it be so, there can be no doubt that this triumph 
of the forces of sectionalism within the Unionist party 
would be the signal for such a disruption as would wreck 
for an indefinite time the prospects of that party as an 
effective agency for the defence of the Union, or for the 
prosecution of any positive enterprise for the benefit of 
the nation or the Empire. 
But, just as the chances of such a catastrophe have 
appeared to be looming larger, the possibility presents 
itself of giving an opposite set to tbe course of events. 
For, while, on the one hand, the Prime Minister at 
Edinburgh has in language clear and straightforward, if 
not altogether exhaustive, repudiated Protectionism as a 
possible fiscal policy for this country, Mr Chamber- 
lain at Luton has on the fiscal question emphatically 


declared himself at one with the Prime Minister. 
He indicates, indeed, some difference between them 
on a question of tactics—-whether, that is to say, 


further reference to the electors should be considered 
necessary in all parts of the Empire in regard to any 
conclusions reached by the Imperial Conference which 
Mr Balfour proposes to call if he should be in office 
after the next General Election in the United Kingdom. 
But that tactical issue, interesting and important as it 
might prove, is obviously altogether remote from the 
class of issues on which any statesman could think it in 
the least worth while to imperil the full efficiency and 
unity of a great party. No exception whatever is taken 
by Mr Ch: amberlain to the terms in which Mr Balfour 
speaks of the absolute freedom of the Confe rence, of its 
meeting “ without being bound by special views or 
special instructions ”—and, therefore, obviously without 
any snch pre-requisite as the conversion of the 
people of this country to the acceptance of the idea of a 
food tax, of the necessity of which Mr Chamberlain set 
out to convince them. And as to the tariff changes and 
reforms which are needed to rescue the country from the 
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condition of economic depression and _ impending 
calamity on which Mr Chamberlain again dilated at 
Luton, they are only such as, in his remarkable phrase, 
‘Mr Balfour and myself propose.” Here, then, we have 
an assertion by Mr Chamberlain of the identity in all 
essentials, in regard to the issues which he himself 
has raised, of his own position and that of the Prime 
Minister. But if that is so, it is obvious that no excuse, 
much less any adequate cause, can remain for the 


maintenance of the machinery which has_ been 
created, and is in active operation, for the pur- 
pose of converting the Unionist party, or as 


much of it as could be conveniently secured, into 
an engine for the advancement of the special views of 
the late Secretary for the Colonies. If, therefore, his 
Luton attitude towards the Prime Minister express his 
real mind, Mr Chamberlain may soon be expected to 
give the word for the shutting-down of the agitation 
which his henchmen on Unionist organisations, both 
local and central, have so vigorously kept going for the 
progressive identification of those bodies and of the 
party which they assume to represent with his peculiar 
opinions on the fiscal question. For, however the 
agreement between him and Mr Balfour may have been 
reached—which is of no consequence to the point imme- 
diately under consideration—it exists, according to Mr 
Chamberlain, now; and if it exists, therecan be nothing but 
mischief to the unity of the party in the continued prose- 
cution of an irritating separate agitation in furtherance 
of the common opinion. It is for the Prime Minister 
himself, as head of the Unionist party—as the leader 
who means to lead—to determine the methods by 
which, if at all, the views which Mr Chamberlain shares 
with him shall be more effectively diffused among, or 
imposed upon, the party as a whole. We shall hav e, 
therefore, a crucial test of the genuineness of Mr Cham- 
berlain’s subscription to Mr Balfour’s fiscal declarations 
in the continuance or the suppression of the operations 
hitherto in progress under his inspiration for the discom- 
fiture of the anti-Protectionist members of the Unionist 
party. If their experience should show a rapid diminu- 
tion of the hostile pressure of which they have been 
conscious about them, then we shall have convincing 
evidence of Mr Chamberlain’s fundamental loyalty to 
Unionism, and the forces available for the defence of 
the Constitution of the United Kingdom will be delivered 
from the great danger to their effectiveness by which 
they have been menaced. 

In that connection a word may be said of the Prime 
Minister’s declaration that the Unionist party will never 
be on sale to the Home Rulers. Satisfactory, so 
far as it goes, that utterance is hardly of a nature to 
excite enthusiastic gratitude. What would the Unionist 
party be worth which was for sale to Disruptionists ? But 
after all,it is not in the saleability of parties that the 
fundamental danger of the Parliamentary situation lies, 
but in the fact that if the Irish Nationalists are in such a 
position as to hold the balance of power in the House 
of Commons, the position of Governments must be 
absolutely precarious. Even though no “transactions” 
pass between either of the English parties, if of 
approximately equal strength, and the Nationalists, the 
object of the latter being to make the government of 
Ireland impossible under the Union, they will, by 
voting first with one side and then with the other, reduce 
any Ministry, however robust the virtue of its members, 
to a position of impotence. Without any “alliance,” 
securing their co-operation with the Opposition for any 
particulz ir consideration, they will on crucial divisions 

habitually throw their weight against the Government 
of the day, altogether irrespectively of the merits of 
the question at issue. There is but one way in 
which this danger can be substantially mitigated, 
and that is by ‘the passage through Parliament of 
a Redistribution Bill, reducing to the proportion 
which, under any soundly democratic system of repre- 
sentation they would enjoy, the number of Members 
sitting for constituencies which send them to West- 
minster for the avowed object of paralysing the Execu- 
tive and damaging the Empire. An announcement, 
therefore, that a fair Redistribution Bill had been deter- 
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mined on, and would be resolutely pressed into law, 
would give the Unionist party a prospect of efficient work 
for its essential object such as could not in any other 
conceivable fashion be secured to it. 








GERMANY, WITHOUT AND WITHIN. 


\ ‘* RELATIVE decline ’’ has not necessarily the alarm- 
ing significance attributed to it by the disc iples of Mr 
Chamberlain, and, therefore, we may say without 
incurring the charge of Iése-majesté towards the 
Kaiser, or reflecting unduly upon his Ministers, that 
Germany has not quite the relative predominance that 
she enjoyed under Prince Bismarck. Her Government 
has long ceased to seem to be the arbiter of Europe, 
and, amid the curious regrouping of the great States 
which appears likely to be the eventual result of the 
Far Eastern War, assisted by the developments in the 
Near East and the Anglo-French entente, it looks as 
if it might easily gravitate to a position of close attach- 
ment, and (in some degree) of subordination, to Russia. 
We need not put full faith in the accounts given by the 
Times, some three weeks ago, of a Russo-German 
understanding as regards the Far East. Still, a good 
deal of that account is legitimate inference from known 
facts. The benevolence towards Russia with which 
the German Government has interpreted the obliga- 
tions of neutrality may be partly explained away, but 
it is difficult to suppose that the liberality exhibited in 
the matter of the sale of some of the second best ships 
in the two great subsidised fleets of the German mer- 
cantile marine, and in the plentiful supply of coal to the 
Navy, does not imply a certain degree goodwill 
towards the success of the Russian arms. Hardly less 
remarkable is the placidity exhibited by the German 
Government and the semi-official Press in the case of 
the seizures of German mail steamers by Voluntcer 
cruisers, which in themselves were quite as vexatious 
and unjustifiable as that of the P. and O. steamship 
Malacca. The truth is, that even at the height of 
German predominance in Western Europe, Russia 
could afford to offend Germany, and Germany could 
not afford to offend Russia. The interest of Germany 
in keeping on good terms with her Eastern neighbour 
is far stronger now. Russian success in the Far East 
would mean that Germany would follow in her wake. 
German traders and investors would get much of the 
benefit of an expansion of trade under Russian 
auspices, which Russian commerce and capital could 
not yet be ready to utilise to the full. Not only from 
its own base at Kiaochao, but in Manchuria itself, 
German enterprise would reap the immediate benefits 
of a Russian victory. But even apart from the Far 
East, there is a marked tendency in Germany to make 
things pleasant in her relations with the Government 
of the Czar. It is seen in various incidents, from the 
treaty of commerce to the scandalous trial at Kénigs- 
berg, which only a few weeks ago shocked German 


of 


Liberalism. We do not vet know the tenor of the 
Russo-German treaty of commerce. It may have 
sacrificed the Prussian Agrarians to the needs of 


German foreign policy——they are saying so, but they 
would feel themselves sacrificed in any case ; or it may 
have disregarded the demands of the German manu- 
facturers in order to reconcile the claims of the 
Prussian landowners with Russian demands. Both 
versions are current in Germany ; but whichever is true, 
some class in Germany is believed to be about to suffer 
in the interest of a good understanding between St 
Petersburg and Berlin. In the preliminary stages of 
tariff-making at the beginning of last year, it was dis- 
tinctly Russia that took an independent line. ‘‘ Our 


tariffs,’’ said the Russian Minister of Finance ina re- 
markable passage of the memorandum prefixed to its 
new tariff, ‘‘ are constructed solely with a view to the 


needs of Russian industry, and not as mere weapons ; 
the device of putting up duties in a tariff to put them 
down in a treaty has not been adopted by us.’ It is a 
tradition of Russian officialism and society to dislike 
Germans ; it is a tradition among the Prussian nobility 
to look with interest and sympathy towards St Peters- 
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German peasantry for years past have 
been only too ready to take up Russian land. 
Apart from the fact that the whole Eastern frontier of 
Germany is more or less open to Russian attack, there 
is an excellent economic reason why the Government 
at Berlin should abstain from giving offence at St 
Petersburg. The bulk of the extra labour needed 
during haymaking and harvest on the great landed 
estates of East Prussia comes across the frontier from 
Russia and Russian Poland. A mere increase of 
stringency in granting passports to the migrating 
labourers would upset the whole of agriculture east 
of the Elbe, and send the great landlords into bank- 
ruptcy. Germany, in short, must stand well with 
Russia at all times, on economic grounds no less than 
in view of the national defence. But, if so, it is hard to 
especially since the revel: ition by Prince Bismarck 
of his famous, or infamous, ‘‘ treaty of reinsurance ”’ 
how Germany can ever defend Austria-Hungary 
against Russian aggression, or even maintain the in- 
tegrity of the Ottoman Empire when Russia once more 
has a mind to threaten it. Prince Bismarck once said 
that one of the greatest preoccupations of the German 
Government was how to avert an Austro-Russian war, 
No wonder. 

Doubtless there is another Germany than that whose 
aims and feelings are represented by the Imperi: al 
Government. It will soon make itself heard again. 
The commercial treaties, when they are all concluded 
and published, will have to be submitted to the Reichs- 
tag, and the organs of the three leading Opposition 
parties—which possess a considerable minority of the 
representatives, but cast about half the votes at the 
last General Election—have been discussing for some 
time whether they should oppose ratification. Pro- 
bably their reciprocal feuds, and the weakening of the 
Social-Democrats, will prevent any effective opposi- 
tion, but there will be a very considerable demonstra- 
tion of discontent. And it seems highly probable that 
this economic discontent will be aaa’ by another 
kind, felt chiefly by other people and on other grounds. 
Last spring it was clear that the Governments of the 
minor States had a special grievance against the Im- 
perial Government. Colonial and naval expansion tend 
to produce financial deficits, and the Imperial Minister 


see 


of Finance expects such deficits for some vears to 
come. Now, deficits in Imperial expenditure are made 
up, according to the Constitution, by contributions 


from the several States. An attempt virtually to get 
rid of these contributions, and to give the Imperial 
Government additional resources in their stead by 
abolishing the grants-in-aid, which are given as a set- 
off, had just been only very imperfectly successful, and 
the Reichstag provide ‘d for the deficit by the con- 
stitutional method, in spite of the protests of the State 
Governments that they could raise no more money, 
and that their own educational systems and other in- 
stitutions were suffering grievously from the Imperial 
demands. Now, to aggravate this discontent among 


the State functionaries—the class to whom Prince 
Bismarck imputed the greatest hostility to the 
nascent Empire —there come the questions raised by 


the attitude of the Kaiser towards the Lippe-Detmold 
succession. In itself, this looks like a matter of purely 
antiquarian interest—a question the rules deter- 
mining the qualification for nobility, made piquant 
with a revival of the scandals of a century and a-half 
ago. (It would take another two columns to state the 
case at length, but that has been adequately done in 
the Times.) But the question is not merely whether 
the great-grandfather of the late Regent of Lippe 
Detmold was a pretender masquerading under an 
alias, or his wife’s mother a German-American, and, 
therefore, hopelessly middle-class. It is whether the 
Federal Council or any tribunal which it may set up 

and the Lippe-Detmold Government is ready to submit 
to the judgment of such a tribunal—should override 
local custom and the wishes of the Principality in the 
matter of the succession to its throne. There is a more 
immediate question, whether in the interval between 
the present time and the final decision the little Princi- 
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: 3 the Rex a aaa 
ality is to be — I ne negent of its own 
i . : 


choice, or by an impa irtial ter po Gov rnor, or by 
the other claimant to i Xeyency, Prince \dolphus 
of Schi tumburg-Lippe, who has. held the ofhes befor 
until ousted by a legal decision, and who is_ the 
brother-in-law, at trongly supported 
The Kaiser has de no secret of his 
wishes, and does not conceal nem now. Lippe 
Detmold is not itself of great impr , but the 
decision will eventually 
throne of Saxe-Meiningen— since the only one of ihe 
heirs who has descendants is married to 
sister of Count Leopold, the de _ facto 
I ippe-Detmold. The claim of her offspring to obilit ty 
and, therefore, to succession must pe or fall with 
his. Germany, no doubt, tends inevitably to unifica- 
But it may well be doubted if the process may 


. e ’ . 
Kaiser S 
from Berlin. 


rtance 
; ; 
affect the succession to the 


possible 
Regent 


not be retarded from Berlin, and :f the means adopted 
hy the German Government to carry out its will 
not con promis the success of its aims. 





THE NATIONAL FINANCES 


Tue revenue returns for the first half of the current 
fiscal veat mike a decidedl rab] comy arison | 
with eC 46 the like « ¢ -j Phe figure 
Six Me s ] : 3071 
904, 1903. 
£ £ 
Wiiat POCENUD «i sicnswe cece awbes Keen 61.370,300 .. 64,417,000 


Less transferred to local taxation 
eee er errr ce aKG 3,805,9C0 .. 3,853,500 


60, 56 3,500 


account 


eeoccccccs ee« 57,564,400 .. 


DONIEE ciccownieeddss aba ‘£2.999,100 


This decrease 1s all the more disay poi niing, becaust 
he Chencelloi {f the Exchequ estimated that hi: 
Ci] his vea vould excced those for 1903-4 b' 
£.1, 804,000 There is a great deal ot 
leewav to be made up betwee v and the end ot 
March next if the Chancellor of the Exchequer’s esti- 
{ the revenue for the vear 1s to be realised ; 
here no reason, as vet, to quite ive up the hope 
] he vear’s revenue av e end come up to his 
expectations ; for the out] reallviess untavourablk 
appears from a mer parison of the total re- 
ceipt for the past SIX nonths. This will be bette 
ealised if we compare t receipts under each cf the 
ain heads of revenue » completed quarters 
( he vear with those for th orresponding: periods 
vear. That comparison is made in the tollow- 
ti ble, whi h shows als OW the ink rCant 1 
decrease in the past six months compares with 
imated gain or loss tor the hole year 
|stimated 
Increa Increase or Increase « r|Increase « r 
'crease in D’creasein Decrease | Decrease 
June September forthe for the 
uarter Juarter. Half-Year.| Whole 
Year 
— = a 
£ £ | £ 
( OA ao ties 511,000 574. 55,000) + 2,380,000 


els veeseee ~ 145,.000— 175,600 — 320,000/— 50,000 
Estate, & 194 006 35600 850,000 


50.000 


MEUMINDS coccccces 261,000 129.00 390,000) + 
Land Tax and Houss 
DULY sc cwisscne'e' 20 00C 20,00( 40,000 as 
rope rty & Income 
Pe waGe Keane 2,157,000 °63,00 2,420,000'— 800,000 


Post Office ..cecccs 110,0C0 120,00¢ 


Telegraph Service .. a r 10.000, + 


230,000| + 


10,000!+ 50,000 


Miscellaneous ...... 40,00C 64,000 104,000} 286,000 
2.696 000 63 000 2.999.000! +-1.854,000 
from this it will be en at out of the total 
decrease of £259 YG,000 1N t! past hali-year, no less 
than £.2,420,000 Was 1n t! cipts from income-t: 
But that drop Is easily acco. ed for by the fact thi 
the arrears of the tax have yeat been collected at 
he rate of 1id in the 4, « ompared with is 3d la: 
year, and it may be confidently expected that 





i CO} 


500,000 | 
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revreiv, if not altogether, made good 
n the March quarter, when the bulk of the gain trom 
the additi : x imposed in April last will be 
is not possible, however, to speak so 
hopefully in regard to the other chief sources of 
revenue. Customs, for instance, have thus far pro- 
£885,000, against an esti- 
mated increase of £°2,380,000 for the complete year. 
| That increase was expected to be derived from the 
| #dditional tea and tol o duties, but while tea has 
i the Chan- 
rather fiddling revision of the 
f | tobacco duties has seriously disturbed that branch of 
| tr: de, without, thus far, at any rate, appreciably bene- 
Nor is there much, if any, prospect 
in this latter=respect during the 


ealised. It 


duced an inere: e of only 


pparently be en Vie Iding its expected quota, 


' a 1 1 j 
celior of the Exchequer 


mn 1 ‘ 
ting the revenue. 
! 


Or an IMmMproveme! t 


emainder of the vear. Excise, too, has been falling 
expectations, not from any change in taxation, 
but in sympathy with the retrenchment which dull times 
| e compelled our people to make in their =e diture 
on dutiable commodities. Similarly, the falling off o: 

| stamps ts sympt matic of trade and financial dep 
sicn, « nd ider I ither ol these two heads 1S any €x- 


pansion to he i for, unless there is a revival of 
activity in our industries and on the Stock Exchange. 


Phe decline of £850,000 in the receipts from the estate 
| duties has no special significance, as the revenue under 
this head is largely dependent upon the chance of big 
falling in, and is, consequently, very erratic. 
It is quite possible, therefore, that the decline in the 
this source may be made good before 

whole, 
nelusion from the figures now available would 
seem to be that, there is still a possibility that 
the receipts for the current year may come up to the 
Chancellor of the Exchequer’s estimate, it is very 
1 tful if they unless within the next six 
nonths there is a distinct improvement in the condition 
of trade, and some lifting of the depression that has 





receipts from 


cot sas Ale ce ues 
ar closes, and, ars. the 


- 


revenue aS a 


while 


so long weighed upon the Stock Exchange and other 
markets 

Throughout the past half-vear the national expendi- 
ture has been cuentas ‘the revenue, and the Ex- 


chequer nas been compelled to have recourse to a good 


deal of anc ing to make ends meet. The total out- 


~ 1 - os + S <4 "Q 
or the half-year amounted to £80,314,400, 


Administrative expenditure £ 
12,204,700 

831,700 

644,900 
56,192,600 
69,873,900 
Advances for the purcnase of bullion .... 20,000 
Capital expenditure under Military, Naval, 

and other Acts 


National Debt Services 
Other Consolid: 

ivments to Local Taxation Account.... 
Supply Services 


5,920,500 
6,500,000 


80,314,400 
\} d th funds to meet the se were obtained thus . 


£ 


xchequer Bonds pai 


Revenue receipts ....eeeeeeeeeececeeees 57,564,400 
Receipts on Capital Account under Specia 

AG seieweccgcicenseda Ktusudevevace - Ree 
Sale of Consols under Unclaimed Divi 

GONG RAG, IG oadede adie tacncacsxvas 500,000 
Advances for purchase of bullion repaid 250,000 
Exchequer Bonds issued ........ ecceee | §=666 414.000 
Treasury Bills issued ....... Peceketanes 10,500,000 
Deficiency Advances by Bank of Fingland 1,500,000 
Drawn from Treasury balance ......... - 1,836,000 


80,3 14,400 


, from which £500,000 were 
a ~~. : 
realised last half-vear, were made, as our readers will 


The sales of stock 


Finance 
horised the sale of an amount of 
stock held by the National Debt Com- 
lisstoners for the Unclaimed Dividends Account suffi- 

ent to produce 4,1,000,000, that amount to be applied 
to making t of the deficit for 1903-4. Sales 
sufficient to produce another £500,000 thus remained 


vare, under the pre visions of the 
is year, which aut 


he Government 


good par 
g al 


to be made. By the issue of £,10,500,000 of Treasury 
Bills in the past six months, the amount of such bills 
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cr ed to £2 21,900,000. This Is far 
outstanding iS 1 4:3 Mice: 
too lareve an amount of such floating obligations to 
too lary an al ul { 
| po the market fol ol course, they 
a | market, ; Ie’ 
tre! pon the resources Ol the banks, which 
would otherwise be available tor business require- 
ments, and so put up rates against the general bor- 
rowers these have from time to time of late had 
reason to know to their cost. Yet, excessive as 1s the 


amount, it is pretty certain to be increased during the 
next three months, in which the expenditure 1s certain 
to continue to run ahead of revenue. It is true that 
the expenditure on capital account under the Military, 
Naval, and other special Acts is being provided for 
for by the new tssue of £.0,06 10,000 five-year Excheque 
bonds tendered for this week. But the December 
quarter is a lean one as regards revenue, and th 
current receipts need to be supplemented by borrow- 
ing in order to provide for the ordinary expenditur 

Thus in the three months ending December last veat 
£°4,300,000 of Treasury Bills had to be issued, and 
there is no reason to expect that the amount to b 
raised this quarter will be any less, seeing that the 
Treasury starts the quarter with a deficiency of 
f 2,877,500 in the balance in the Exchequer, atte! 
meeting the charges accruing up to September 30th. 





STOCKBROKERS' COMMISSIONS. 


Or the many 
lations of the 
ing or charac 
commissions. 
this omission, but we think it would be to the advantage 
of the St Exchange and the investing public if an 
official scale of commissions were to be incorporated in 
the Book of Rules; and there is reason to think that the 
Reform Committee which was elected last March 
endeavour to take some steps in this direction. 
The question of commissions is undoubte ily a some- 
what complex one, and it may be urged that the most 


anomalies of the Book of Rules and Regu- 
London Stock Exchange, not the least strik- 
‘teristic is the absence of an official scale of 

There are doubtless weighty reasons for 


CK 


may 


elaborate scale which could be devised would not be 
adaptable to all the varying conditions which affect 
Stock xchange business. Moreover, there would 


always be the practical certainty of evasion of any 
minimum scale which might be adopted. At the same 
time, it appears to us that neither of these objections 1s 
sufficient to justify the exclusion of an authorised scale 
of commissions. 

The provincial Stock Exchanges have shown no hesi 
tation inthis matter. The various Books of Laws con 
tain, almost without exception, an authorised scale of 
commissions. In the <¢ the Liverpool Stock 
Exchange, the scale of commissions authorised to be 
charged by members on the sale 
as follows, viz. :— 


ase of 


or purchase of shares is 


When the consideration is 


g £ a. d 
Under 2 per share ........ O 6 per share 
2 and as + a - ab eaten 09 
4 oo  ewbgilies 1 0 
ie ie 2 ee. | a. ini taTelS i: 
_ | Do bo aie oie tt 1 6 
Li? oo es? gy eee eee 2 0 
0 25 llama 2 6 
£25 and upwards, 10s per cent 
In the case of stocks and othersecurities the authorised 
) aul valent scale, except in the case 
of ( mv e rate is 2s Od percent. The 
rate of comn yn authorised for each continuation is 
one-half of t full rate of commission applicable to put 
chase or sale. The authorised commission for negotia 
tion of loans against securities is at the rate of 10s per 
{1oo per annum, with a further guarantee commission 
at the same rate where a broker shall give his own name 
for, hall guarantee the loan. 

[he commission chargeabl ror li 
out is at the official rate, one-half o! ul charge 
being payable in the event of the yn Officially 
emp! ve | being unable to buy-in or t. such halt 
charge being payable on every attemy in or sell 
out, and again on completion of the ordez 

The Mancheste ale YMmissions is practicalls 
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-__—— 
identical with that of Liverpool, with the exception that 
where the consideration is under “1, the commission 
chargeable is 3d per share. 

It is, of course, a permissive scale in t ase of both 


{ 
1 
} 
t 


of the I’xchanges, and members have an absolute dis- 
cretion as to charging a lower commission than is 
authorised, and there is no doubt that in face of the 
competition of the Lond Stock Exchange, 
members of most of the  provin 
compelled to accept lower con 
rised in their Books of Rule 

The Glasgow Stock [-xchange, however, deals with 
the question in a much more exhaustive manner, and in 
the case of this Exchange it is noteworthy that the scale 
is compulsory. The rates of brokerage to be charged by 
members of the Glasgow Stock Exchange for the pur- 
chase or sale of securities are as follows, viz.: 

(1) On stock and shares (including debenture Stock), 
3d per share or £ 100 stock when the price is under f2!: 


6d per share ot £100 stock when the price is f2A and 


the 
are 
tons than are autho. 


ial exchanges 


Mil 


under £5; gd per share or £100 stock when the price is | 


f5 and under £74; 


price is £74 and unde: #10; 4 per cent. on the price | 
when £ 10 or upwards. 

(2) On stock, annuities, or funded debts of municipal 
corporations in the United Kingdom, } per cent. on the 
price. 

(3) On bonds, debentures, or mortgages of railway or 
other companies or public trusts in the United 


Kingdom : 


(a) } per cent. on the price when the un xpired | 


currency is two years or upwards; and 
(b) § to + per cent. on the price at discretion of 
members when the unexpired curr 


years. 
(4) On 


ncy is under two 


British and British India Government Funds 


stock, bonds, and Exchequer and Treasury Bills—also 
on Foreign (European) Government Funds, stock, 
bonds, debentures, or mortgages. 

(a) 4 per cent. on nominal par value when the 


and 
| par value when the 


pric eis 25 per cent. or 

(>) ||; per cent. on non 

price is under 2 cent. 

(5) On British Colonial and other British Territorial 
Government and on United States (federal and separate) 
and Foreign (other than European) Government Funds 
stock, bonds, debentures, or mortgages; 
debentures, or mortga 


upwards ;° 


c pel 


also on honds, 


ges of railway or other companies 
or corporations or public trusts out of the United 
Kingdom and Foreign Railway obligations, with or 


without Government guarantee and tne like: 
(a) } per cent. on nominal par value when the 
price 1S 50 per cent. Or upwatds ; 
()) £ per cent. on nominal par value when the 


ya © is under »aAD unde r 25 per cent. : and 
) 
( 


(c) ;|, per cent. on nominal par value when the 


; Is per share or £100 stock when the | 














} 


price is under 25 per cent 

The rate of brokerage for sale and purchase or put 
chase and sale of stock for the purpose of continuation 
is one-fourth of the rates of brokerage specified above. | 
Members may charge broxerage for the purchase ot 
sale of stocks and res as follow: 

(1) On ordinary or dete {1 stock of railways in th 
( nited Kingdom, 

(4) | per cent. or minal par value when 
the price Is 4 ) OM urd ind not exceeding | 
/ 100. 

(hb) 3 per ¢'ni ' price when £100 ot 
upwards. 

(2) On shares——14d pet ire when the price does not 
exceed 5s per share. 

Members may charge on! brokerage for buying 
and afterwards selling he same securities, 
provided the transactions are done tor the same account ; 
and members may Chaize only one brokerage on the 
( hange of investments, pt! led the ¢ nange be made in 
the then current a x the one immediately 
{o}] wing, F 

\Ve have set out fully the scale of commission shown | 

the Glasgow Book ot Kules, because we believe it to 
ye the most complete and explicit scale of minimum 


Oe Se 
_—-— — - - — _—_—~ 


— 


| 
| 
| 

















commissions which has been drawn up by any of the tion at home, 


and is still compelled to ‘‘ dump” 
Stock Exchanges. But we are doubtful as to the ve rv large quantities of steel in this country at prices 
‘ y] atior ) Si) ‘ “ale 1e Woy , - + ] a aN 

practic: ab ility of the app! licati n ( f uch a scale to th adout 20 per cent. less than those asked in Germany : 
business of the andl n Stocl k Exchange. The member- and the larg imports into this country are the result of 
| 


ship ol the London Steck Exchange exceeds that of the this state of affaj 
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| 


rs. These imports are steadily in- 


} 
Glasgow Stock I xchange more — han twenty- fold, and creasing, and the total for ths eight months ending 
| the diffic ulty of enforcing a minimum scale of com- \ugust 31st was 079,524 tons, against So4,000 tons 
| missions amongst such a large body of members would, | in 190, and =44,050 tons in 1902. But this mate 
| 
} 
; 
i 
| 
} 
' 


T Is 


we feel assured, be almost insuperable. 
1 


slabs, steel bars, &c.,’’ w 


most manifest in ‘‘ steel in ingots, blooms, billets 
| 
| 








- is in the 
| eight months as compared with 125,430 tors in 1903, 
| IRON AND STEEL. and 170, S20 tons in 1 y2, and this in rease ! entirely 
| Tue third quarter of the year has passed without any due t larger shipments from Germany and the United 
signs of recovery from the depression which has | °*'°>: 
now hung over the iron and steel trade for a very con- As we have already poi 


‘ thi . nt rac Teor ; : 
siderable time. There has not been much change in this country has fallen « - Cu 
I 


| prices in this country, but in America there has been | the following figures wil 
a further reduction both in raw and manufactured ! Propucrion of Pic Inox in Grear Brirars in Fi 
material. ‘The production of pig-iron in the United | ° 

| States is again on the increase, but it is still below that 1804. 1903 1902. 1901 1900. 1899. 

|| of 1903. The returns for eight months are 10,500,000 | ————-— |— - -—- | —$—_——— | ——— _ — 





2 
° . , ° . | Tons.* Tons Tons Tons Tons Tons | 
against 12,900,000 to In 190%, us points t oes - in aeons a a 
tons, against 00,000 tons in 1903. TI S Points 0) g 560.000 | 8.811.209 | 8.517,593 | 7,258 830 | 8,908,570 | 9,305,519 
probable ceed of between 16 and 17 million tons, | Sears 
: . : “stimated. 
as compared with 18,099,252 tons in 1903. ‘The pro- 


duction of Germany ts as nearly as possible the same «i In goin lion these igures we wn be aoe — 
as last year, but in England it seems probable that the | that the contraction in make was mainly due to the 
| total will be about 750,000 tons less than in 1903. ‘This large supplies OF seers sander ia this country during . 

|| would mean a decrease in the world’s production from last five years. In 7 these imports were under 


|| 40,000,000 tons In 1903 to about 43,500,000 tons eine tons, this year they will in all prob ibility be 
| 


le 


1904, and this represents the shrinkage which has OVEE 35200, 000 — The district which has suffered 
taken place in the trade during the last twelve months. most has been that ol Cumberland, the demand for || 
Seeing, however, that the production of 1899 (which hematite pig being affected most of all by the - oe 
was a year of exceptional activity) was about portations of steel. rhe number of furnaces in blast 
| 40,000,000 tons, the present volume of trade cannot be | * the end of 1899 in this district was 47 ; to-day there 
are only 25. In proof that the reduction in make of 
pig-iron does not represent anything like the same 
amount of trade, we take the figures of the last three 
years’ exports (for eight months), and deducting the 


| considered otherwise than satisfac tory, and the depres- | 

sion can searcely be called serious. Whether this | 

depression will continue, or whether a new wave of | 
| improve ment 1s coming, 1S the question On which there | - ‘ : = ccna . ' il] | th : 
must necessarily be difference ot Opinion. } uantity ol o_o ee ee - vt Pes 8 an — 
It must be borne in mind, however, how excep- general trade has RELORG very little change 
| 


tional the condition of the trade has been in the United | Pons. Tons. Tons. 
| States during the last four or five years, and the im- 1904. 1905 1902 
; 5, ? ot o ; Total exports ....... .-. 2,142,602 .. 2,455,284 .. 2,169.264 
portant question is, whether this ratio of decrease is 


, : : t | Shipments of pigiron .. 554,862 .. 770,613 .. 612,930 
likely to be maintained or not, for if not, the effect may | General exports of iron 
| 


be to reduce prices still further. We give the produc- and steel manufactures 1,587,740 .. 1,684,671 .. 1,556,334 
tion of the last five years for examination: This is the reply to any statement that the iron and 
Propuction of Pic Iron in the Unrrep Staves. steel trade is a dying industry, for it must be re- 


Tons membered that the last year or two trade generally has 
|| (estimated). Tons Tons. Tons. Tons. | been rather on the down grade. 
1904. 1903. 1902 1901. 1900. ‘ ; ‘ ; s ; 
16,500,000.. 18,009,252 .. 17.821.307 .. 15,878,354 .. 13,789,242 | It will be seen from these facts that the future of the 





| trade in this country must depend to some extent at 
least on the condition of affairs in Germany and 
\merica, where the production of iron and steel is 
carried on under conditions most uncertain and un- 
settling both for themselves and us. At one time the 


If we take the four years 1901-1904, which were un- 
| doubtedly a period of great expansion, we find the con- 
|| sumption of the United States had increased 19,374,354 
| tons, as compared with the four vears 1897-1900. 


_ » : re > : . ° ‘ nal ¢ Lem mite « e ° 
( renee r\ LTeal ang l s ms ull : ‘ * 
= — ae lee | parts —— production is increased to such an extent that it 1s im- 
“ea able 1 xpect some peri 1 reaction, as 1s . 
reasonable to expect some period of reaction, aS 1S) nocsible to absorb the whole at home, and then the 


generally the case after so large an expansion as that | 








| shown by the figures given above. ‘This is the point on large exports to this wnt ¢ produce a most depress- 
oo ‘ Ce , | ing effect ; at another time this production is suddenly 

whicl h it is most difficult to give an Opinion ; still, all arrested, and prices leap up at a bound, which proves 
ae ol the past, whether ~ this country OF | most unsettling to the whole trade of the world. The 
; America, points to the possibility of a slackening in| ).¢ural and slow expansion which took place long ago 
Mein 1s Ree? ie oe tee tails Waele Seen and all connected with the trade were ab se to make 
i ee cip FresiGent MOOsEevelt te j reasonable forecasts as to the course of prices, and 
| a second lease of offic : but it remains to be seen sore was some assurance of comparative steadiness for 
What is the real state ol affairs alter the election in} a time at least. but that is almost impossible at present. 
| November. So far as prices are coneerned, there has . 

not been any very great reduction lately in pig-iron, — 

and present quotations range from $9} for Southern to OUR FOREIGN TRADE 

$12% for Northern at furnaces. In manufactured steel 

there have been larger reductions. Steel billets, which | ‘* IN the first place, you have the fact that the con- 

were lately $23 per ton, are now Sig}. No doubt this | ditions of trade and agriculture at the present time are 

reduction was due to the fact that very large sales had | not satisfactory.’’ This was one of two principal 

been made to this country ot Jess than 8o shillings cost | grounds for the agitation he is engaged upon n by 


and freight. Steel rails, which have been maintained at! Mr Chamberlain at Luton on Wednesday last, and it 
$28 for a very long time, have not yet been reduced, | is a propesition that will ke readily admitted alike by 
| but it is expected they will be very shortly, as foreign , his opponents and his supporters. For in no industry 
| orders are being taken at relatively lower prices. and in no country, and e2t no time would it for a 
| 
| 


Germany still maintains its production on a scale | moment be admitted that conditions were perfectly 
. e e . . i . , + + 2% . + » oO -9 
which is greatly in excess ot any possibile consump-— satisfactory. However that may be, the recent returns 
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of ou rn trade cannot be fairly characterised as | and this reduces the decrease for the nine months to | 
unsatisfactory. s , in spit the acknowledged | only £12,953. Cotton goods, partly in consequence 
lackne certain great industries, not only here, but f increased shipments, and partly be ause of higher |, 
‘n foreign countries, the val of our oversea trade | prices, show the large increases of 431,646,853 and 
( rT y 1 new records, and the figures for | 4,5,829,971 for the month and nine months ri spec- | 
the month of September ot more make a satisfac- | tively. The recent depression in the great Lanca- 
tory comparison with the corresponding period of the | shire industry is rapidly giving place to one of con- 
Pp evious vear. Ther iS, i tS true,. 2 consid rable siderable activity, if not oi prosperity. In apparel and | 
decrease in the value of imports, but this, according to | leather there has been a great falling off, owing to }} 
our tariff reformers, is movement in the right | the reduced demand for South Africa, which was || 
direction, particularly as it is entirely in foodstuffs and | greatly overstocked with these goods at the close of |} 
manufactured articles, raw materials showing a fairly | the war, but the figures for the month of September at |] 
ubstantial increase. There is a further big increas length show signs of improvement. 
In export which is satis! wry from every point of _ — | 
view except that of lending pport to theories olf " . sag 
Seedl tealeaatial ARGENTINE FINANCES—THE BUDGET FOR 1905, 
rt i nauscries. 
Dealine with the actua! ures, our imports for the | {FROM OUR OWN CORRESPONDENT.) 
: a oe : , . 
month of Septemb are valued £.43,074,000, as | Buenos Ayres, September to, 
ay . ORE ESE ae steal = fs | 
compared with 4.45,451,154 1 a cA month | fuk National Minister of Finance, Dr Terry, sent |' 
mar - j eas . { > 47>" _ he}; y } ] e at i : Ss - 
year, the decrease Of 4,2,377,175 being equal to - | the Budget for 1905 to Congress on Monday last, sth | 
per cent Mor the nine months of the ; GEPERS YORE TEM | inst. Che Minister has divided his estimates, and vir- || 
1, yr1 §T vr ; -etiurned t > + Rm = oF 1 > ‘ a? . 
value of our imports Is returned at £.39%,304,°75, 45 | tually made two Budgets, thus reverting to an old| 
compared with #,394,237,5 r903, thus showing’ an |} Custom which was abolished by one of his recent pre- | 
increase Of 4,.4,127,3!4 \ per cent. I lecessors, Senor Berduc, as being complicated and 
the month of September there ts 4 falling off amount- | misleading. The following are the principal points of | 
ing to £.2,617,439 in foodstuffs, nearly one-half « the Financial Bill 
which is due to reduced imports of dairy products and ry sii g >.695 gold and |] 
7 : : a ‘ ‘ I ) 5 g ( 
fruit, and the remainder is accounted for by a. big | 8104,:-- { \ ed for 190. 
reduction in imports of bar from the United States | $24,8 io gold > these amounts | 
and m Pisses aa’ “i aa santas d to raw mate- ve ha . So f Ig05 against $162,353,729 | 
= ' sa < sas = : I it ol ® 049 The diminution of 
rials, a shrinkage in the \ t ( more th | scant because the new Budget in- || 
oli sc by a great 1 reas l cotton, he new ] j rt Le Ww ry 1 wh 1 are charged to 
American crop coming forward earlier this year than | special law 
last. Most di scriptis 1S ' manufactures were lowée fhe tota vel lucinge ov Id to currenev at the} 
in value, eo ept some \ suppiv t mater lor | legwal rate. is es i at $ 5 1,730, so the tot ils 
further manufacture, such « oug copper and | stand so 
chemi These feat pear in the figures 4 ) 
° ' . ‘ . 1 > awaniwa 599 72GB ) 
of the manufactured sect t! nine months ROVE we eeeeee cece cece eeeeeeee veee 162,214,756 
. = 1 | PRDGNGIRUNS  gixtaw 5656s 0eseele ere seveces 0e,000,080 | 
In the section comprising materials t t 
is for the longer period in the mont Ril weiss ieee wat 121,656 
. ni) big il Ve | ( ] Hf a . j c 
: : The « yrdin eX] tu xpected in 1905 on | 
cotto ind decreas I iF ( . ‘ 1 ] } . a 
. wot vavs, military rt s, roads, and bridges 
mat ul tl totals tor tn month ‘ ‘ ° 1 : . »> | 
: ioe = 1X » fixed $2,807,581 gold, Treasury Credits.’ || 
decline n wool, hid , and incr | p s : sre 
, ew See eae : Besides this, the amount of bonds to be issued subse- 
ther ’ ( yes oO as tmuscellaneo 1 . ° a e ° ~ 
; ; ; quently in payment for public works will be $7,023,024 
in foodstuf ith rn t t for the nine 1 ths ae i an . pe 
; : ; i gold, and $16,875,0cs8 curr vy. Some of the chief 
ess than 1 QO? the redu = 11 ¢ < me | d 
i@S! th c I I JO 5, i ( l : | passages at thy n - Lo are as follows: 
ports of dead meat, and not, as was the case 1 
‘ ; : PUBLI DEBI 
month, in grain and z : 
The t 1 f B I I | + ] t i J re 1 dept l 
i ratuc Oo prit pro ( act - T) i, ia < 14.986 p being an increase 
ported during Septen OF IS F,25,9020,059, as COM] Ca 15gS $50,447,012, which 1s little more than the payments 
with £:235315,75 Nn th same ! nth | ist \ ar, the r re 5 ni ot railwa t by CeCe (974,05 »,150), less the | 
increase of £.2,612,908 being equal » | per cen O15; ee we rtised , ; 
For the nine mont! | lue j | Ort bonds 1n Cll vt there belong to the National 
‘ , 1e hs the va £/221,188,788 : ; 
ee ee . : eee ast eee NET es G t £.592,000 unt, held by the London 
compared with 4,217,375,805, and there 1s thus an 1n- | Lee and applied to fulfilment of the Law 4267 of November 
crease Oi #:.3,809,98 3, qt | to £.8 wr cel Lhe 5 1903, a £.700,8 | ] de posited in the Bank 
interest in the export figures almost entirely con- ngland as a guarantee for the complete withdrawal of the | 
7 . r ae , cor } R ] ] i of 1581 
fined te < i of the Boar yi ! l ; - 7 : . ) 

to Gr up Iif. ( t ul b i ol | ad ( i Int debt ay ney amounted in 1808 to 
tion, comprising articles w! y or mainly manulac- | $104 and in D r last to $77,127,000. 
tured. The first item in the section is iron and st A Internal debt ld, deducting what appertains 
and manufactures thereof, and this shows a decre: ul Cat G teed Bank bonds, the amount it 

r . . : ir¢ it the end of December last was $16,626,500, from 
of #,2,295,031 for the e months, while for Sep- | ae ae 
yf Z 5,031 * th nine months, while for — €P- | whi a delle 608,400 in said last-mentioned bonds 
tember the falling off amounted to £69,874. That | hela \ ' irks din, act the terest, so that 
seems to indicate an improvement, as the small reduc- | this d ictuall ly %3,150, of which $777,600 is pay- 
. . 1 : a th ] 
tion in value last month would probably be accounted Tl by the N ll vi 

. 1 Yr 1 : 1e foregoing f I wy that bet December 31, 1898 
for by lower prices. For the year to date the item of ; oe ae } 

- 2 . er é and December 31, 190 th iuional debt was diminished by 
telegraph cables and apparatus shows a falling off | $84,925,488 gold and $27,408 m/l., and, after pavment of the 
amounting to Lo 5,041 due to the completion of the | October coupon in London, the d nution of the former debt 

4:945,04 I i : : 
extensive cable-laying operations that were in progress will have been about $89 009 gold, while the d ution Ol 
se . . : the latter on June 30th was about $29,000,000 m/1 
last year. In machinery there is a satisfactory increase a. ; J 30 : v9» tages 
- The floating debt on Ju goth ~ was, in round numbers 











of 4,170,444 for the month, and of £1,019,976 for the 
nine months, the gain in the latter period being due 
mainly to increased shipments of textile 


to Germany, and sewing-machines and ‘‘ other descrip- 


machinery 

















$330,000 gold and $2,400,000 m/l 
The debt payable had been considerably reduced on June joth 
last, 1 then amounted to only $613,872 gold and $51,803 
On December 31, 1898, the Treasury bills in 


circulat 
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. ; ; : 7 umounted to $9,396,235 m/l. and $11,060,159 gold; on Aug 
515 

tor to countries in Europe. Exports of locomo- | st last the amounts were $7,959,207 m/l. and $1,605,722 gold 

tives are less in value than last vear, owing to smaller ‘The credit of the Nation has improved considerably, as i 
numbers sent to India and South Africa. In spite of | shown by the quotations . bonds. = 1898, the average 
. : . “1 9° . uotation of Intern¢ nds ue n exché shares ol 

the reported depression in the shipbuilding industry, | 2°°"S , EEE DONEs SUNOS im sennS Fer sate 
; . ; ‘ “* | the National Bank was 79 per cent., and now they are at par. 

- exports of new ships in September are valued at oe dati Mr 
our exports OF new snip: a | wer are Valued at | and the quotation of the bonds for the consolidation of the 

223,722 more than for the same month last year, | floating debt has risen from 86 per cent. to 101. 

—— om ranean ane = aaa 
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REVENUE ESTIMATI The impression made on the public mind by Dr 
ft is anticipated that there will be an increase of $s24,q8< in lerrv’s statements and estimates, to use His Excel- 
the revenue in g id, but a diminuti n of $710,000 in the receipts lency's wn word, is ‘‘relativelv’’ satisfactory. and this 
in paper money. (There will be no receipts trom th lvar-tax relative { tortie tinde ehil Sunes walen ' 
which last year gave $3,000,000. ly aoe : made stil 1 reiative by the 
Jt is believed that the import duties (including the 2 per cent pone gs a tn C i th coming year, 
additio will yi Fd 33,50 o gold more tha r, but that | Orau y id extraordinary, wi!l reach the unpre- 
th > export li tu will be less by $400,000 gold } cedented heu $200,000,c00 currency, nearly one- 
The ite! re ating to the service of so! pl i debts give | fifth of whieh is 1 he met ic ina Bae ge wastciias labt 
rise to certain doubts. The al ho} tax 1s | at the same | Nat even -atatlncion | aig - a ae i Baa us od 
nount ; an increase is anticipated of $500,000 m1. for tob ae eee ehae tne repeatedly pronuses 
Snte,* » from matches, $25 000 from sanitary worl “gee " retrenchment, or any h pe held out a a ae of 
tem appear t St 9,000 from service of | ds f truction | the excessive taxation now pr ine on the people. 
of samtary works in the province The iter traction has | These omissions mav be, perhaps. excused on the Sa 
sen increased owing to augmentation of the tarifi and of the | gf 4 Minicter \ ee ee > ee c im the part 
Sales and leases of land are estimated at $33 y less | i« oe ee en On eee \dministra- 
n in 1904. The railways will probably prod $- , | ton, Which has most injudiciously chosen its last hours 
more, part of which will be a surplus over expens | as the time for an increase in the public debt-——a for- 
The ¢ eral opinion of the country is favourable t ira midable amount that will preclud in relief in taxa- 
and equitable reform of our laws of taxation, bs fiting the tax- ” ‘ : aXe 
nayer 1 the consumer, especially as regards Cust = oices tion tor years to come, unless the nev \dministration 
i the Tariff of Values. The conviction is entertained that a | PTOVe Strong and wise enough to call a halt in the 
gradual and prudent reduction of the duties would ,| dangerous financial custom of ‘* dis untinge the 
augme tation of the r venue, without pr judicing national in- | future,’’ which the Executive and Congress have re- 
e ok cont. 3 naka shi sae ; a , \ sn a | sumed with suc h vigour since the cessation of the long 
f every one of the articles of merchandise sublect to dut | crisis. No mention is made in the Financial Message 
Nevertheless. I « der that it apvert the Administra- | Of the purchase by the nation of the port. cf La Plata 
tion which will be initiated on October rath 1 this | from the Province of Buenos Ayres, although the 
aetine i: nf ‘the sh ay f the C tiers feo wl i: won aes ure IS sah rtain to be sanction ‘d by Congress, and 
upon the matter ak ~ a will add to the National debt $11,500,000 gold as pur- 
EMARKS UPON EXPENDITUR!] | chas : ney, and four or An - tN ns more or the 
The ted reduction of $260,640 m/l. in th his aa same ae l, { » put the now dilap aatea pt rt in Working 
uities. but. thin.is O66 40 Rew eek demeiens once and t., | order, the chances, almost the certainty, being that the 
+! incl tl Budget of va IS . ved bill for r ‘p iring the port will vastly exceed the amount 
il | h addit re t al 37,6 m/l mentioned. The Message makes no allusion to the con- 
v th h there at *. though | version of either the Foreign or Home debt, although 
as few as | ble have bee a a ah weleee. a : gn o t, althoug 
fere with the financial pla . the now A strat fhe | that of the latter is already before the Senate, 
Budget of the Interior has be liminished by about $121,000 | and financial agents from Europe have just 
gold and $3 fo ffa rship, reducti arrived here on the look-out for the worms 
871 b 33 Oe eee 1; fir o E B315,0 >| which early birds are supposed to catch. The 
er aia publi ee ae c Sees ee ae Gat, — a Budget Bill provides for the return to the so- 
$2,950,629 m/1 due to is S| Is for publ \ wien. ‘ 1 al called Convi rsi mn bund of the Si 1,600,000 fol (its 
ment of bal f cost of Military Port and pavme n i int | total amount was $12,000,000 gold) taken from it 
° ( ng | | ling: tl inct ire partly vered by during the Chilian scare, for war preparations ; and, 
es nr ilies aewatiean shai " : a = ee ct ; te as it is generally said that Dr Terry will continue to 
of $1,682,012, owing to inclusion of services previously charged | hold the Finance portfolio in the new Administration, 
to separate ; unts, and al to the format { a sinking | this revival of the Conversion Fund is taken as an indi- 
snes oe v | : he ee A = a a lit: na anc ti ial cation that fresh currency legislation is at hand, the 
iit ok api Metiiie wlinaiela Seek ee Fro ®)11.282 | eeneral impression being that it li take the shape of 
tions to private establishments, which ought no longe poe consummation of the repudiation of 56 cents on the 
to the Executive for support. War expenses have been reduced | dollar enacted three years ago. The Opposition 
by $733,600, and Naval by $131,500. Agriculture is subj to | papers are very severe in their comments on the 
he oe : | . b set is = ee ee : | Budget, not so much as: regards the mere handling of 
mfl. and a diminution of $1,400,000 gold ($800,000 for dred \ the figures by the Minister, who had to work 10) 
ing transferred to special Budget, $100,000 for canalisation of | order,’’ as to the legacy of increased debt which the 
iver Gualeguaychu and §2 n | Roca Administration is bequeathing to its successor. 


pa . pi — i aa tle ...| The other section of the Press is almost silent on the 

ideas takin: dated dest csi chines teinak aan t as | matter so far, probably hoping that the reports of the 

EXTRAORDINARY RUDG | finance Committee of Congress on. the Budget may 

PUBLIC WORKS put a better face on it; but this is quite a forlorn hope, 

" if experience of the financial proceedings of Congress 

twin. 4 seme tinatte be kept in view. The position and prospect ahead, 

of $15,233,924 gold, to be covered by means of an issue of mort- | therefore, account fully for the purely * relative satis- 

ot h the net | faction ’? with which the Financial Statement for 1905 
ai has been received in general. 


"The works of the reilweys (Law Nova 1) have been beg While the weak point of the finances for the moment 
und, as it ha t been possible t 1e the bonds, the Execut is exclusively due to public works, a special Committee 

35204,253 the 24t of Congress has been sitting to enquire into alleged 
oe P irious works summing up $13,970,443 gold, as | malpractices on the part of the Cabinet Minister who is 
per statement presented bv the Minister of Public Works; fron ! 


scdicalis ts, atin Whine: tink coon easton ee up to the | responsible for all the costly items in the Extraordinary 
Whici oO \ tha ins spent and be spent up ) e i ee . oi . 
end of the year will amount to 6,630,740, equivalent to an | Budget. Its decision was announced yesterday even- 





\pproximate issue of bonds to the amount of $8,288,425 gold, | ing, and amounts to a verdict of acquittal, though it 
bearing 4 per cent. interst and 14 per cert. cumulative amortisa- | js not unanimous. 
trot Te) > same re t is ] Inted that 
. For the ame reasons, 1t 1S cal lated that PROVINCIAL DEBTS. 
1905, a sum will be spent of $5,134,000, representing an issue of : 
; 7 ° ° . 
is for $6,417,500 gold, which, added to the figure already \s generally anticipated, since the breakdown of the 
ittoned, would raise this issue to $14,705,925 gold attempt to force the notorious Bemberg arrangement 
ee eI 1 » added the + £ avtanns: y s eaileauraw ’ r . " 
‘ = sums must be added the cost of extending the railway | on the holders of Cedulas of the Mortgage Bank of 
San Cristobal to Colastiné and Santa Fé, which work has ae 


ons. teen decided upon Buenos Avres, the Government of the province is 
. about to apply to Congress for an extension of the 


he Minister concludes his yr and rather intricate . . 
Che ss ster a udes his long and rather intricate | \Joratorium eranted to that establishment, the exten- 
ratement as tollows: 


sion of grace asked for this time being no shorter than 
VY wil} tha ne financial ieee salatiwals . . ae wr! . lay : . ' i¢< 
rou will that our financial position is relatively easy, | five vears. The Standard, in commenting on this 

in spite of the serious sacrifices of previous years for the security : 


; aoa ¥] further evidence o yrovincial dishonesty, calls i 
of the Nation This result is due, in a great measure, to the ever cut ther evidence f I d ncia e hone st} ; Cc alls | it 
‘reasing development of the country and of ‘its econot force monstrous, barefaced effrontery ’’ ; and it is nothing 

y pl n ar t ; l rces, i. : = : 
. development that amazes the world.’ less, but a good deal more. Will the Argentine Con- 
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gress sanction such iniquity? When the present Mora- 

torium, 1 h will expire on the last day of this year, 
was ol: d, the Provincial Government was warned 
that the favour would not be repeated, and it is to be 
hoped, fe the honour and credit of th Republic 
abroad, that the National Parliament will make good 
its word, and refuse to be any longer a party to the 
disreputable doings of the present La Plata ‘Govern- 
ment. The length of the fresh Moratorium asked for 
shows to those who understand the inner working and 
mi inipulation of the La Plata Mortgage Bank a deter- 
mination to defraud the Cedula holders of the still 
valuable assets of the unfortunate concern. In five 
vears these assets would vanish, unless Governor 
Ugarte’s successor next year should prove man of 
nobler stamp. It is unlikely, however, that Congress 
will grant such a long further delay as five vears, 
though only too probable that it will grant some 
shorter time, as this ‘‘ negotium,’’ like the sale of th 
port at La Plata to the National Government, is the 


outcome and corollary of the political compact 


secured for the President-Elect, Dr Quintana, the sup- 


Electoral Co lege, 


port of the sixty members of the who 

epresented the queen province of Buenos Ayres. 
There is a bare possibility of some arrangement that 
will impr ve on the Bemberg scheme being come to 
before the end of the ve: but I am crediblv informed 
that this pe ossibilit v is, as vet, of the slightest. 

The Intendar t, or Mavor, of Cordob s said to he 
preparing another offer to the foreign holders of its 
muni ipal bonds. It implies, I hear, a further sacrifice 
on the part of the creditors No assistance need be 
expected from the Gi nment of Cordoba Province, 
which, seized with the same mania as Congress and the 
Nattonal Executive, is about to squander two or three 
millions currency on public works. 





BUSINESS NOTES. 





Canadian Pacific New Capital.— The ordinary capital 
Cana Pacific wa last by 
,500,000, Or trom $65,000,000 to $84,500,000, but 
Thomas Shaughnessy, had no difh- 
n Wednesday last in giving 
of $25,500, 000 proposed 
the netioned by the meeting. After 
a long period of comparative stagnation, the settlement 
of unoccupied lands and industrial expansion in the 


iM dian Ss increased vear 


president, Sir Ss 


culty at the meeting « 
1 
ior the 


asomns tof tner issue 


furt 


directors and sa 


by 


Dominion have proceeded rapidly in the past two 
or three vears, and the two great railways have 
had to make active preparations to meet the in- 
creased demand for facilities of transportation. In 
moving the adoptic n of the report, the president quoted 


some interesting facts, illustrating the recent « - insion 
of the company’s business. ‘‘ Since June, 190 he 
said, ‘‘ there has been no change in the sntnaiaaas ‘debt, 
but the total amount of debenture stocks and share 


increased by $43,788,468 (£8,757,594). 
During the same period 769 miles of railway have been 
added to your system, and 200 miles more are practi- 
cally completed. The Atlantic and Pacific Coast 
Steamship Lines have been acquired and supplemented, 
at a cost of about $8,000,000 (£.1,600,000), your 
rolling-stock has been increased by nearly 40 per cent., 
at a cost of over $12,000,000 (£2,400,000), and ex- 
tensive and most modern shops of machinery have been 
provided at Montreal and other points, a of 


capital has 


+ 


at cost 
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| property and to fit it for handling a much greater 
volume of traffic, came just at the time when a marked 
change of affairs made it easy for you to provide the 
requisite funds.’’ In reference to the outlay ot the 
new capital now to be rafsed, Sir Thomas expla Lined 
that, ‘‘ with the construction of a second track between 
Fort William and Winnipeg, upon which work will | 

commenced this autumn, the main Hnes \Vest “ the 
lakes will be in excellent shape ; but many ’ branch lines 


upon which there has been a large ‘as rease of iudeen 
will require attention. Some sections of the system 
Kast of Lake Superior can be improved with excellent 


results, and additions to our locomotive and car equip- 


ment must continue to be made, unless the directors are 
deceived as to the future. Hence the directors have 
decided to recommend an increase of ordinary share 
capital by $25,500,000 (4.5, 100,000), to be issued {rom 
time to time in such amounts as they consider desirable. 
It is the intention of the directors to offer the share- 
holders of the record, at a date to be forthwith fixed 
for closing the books for that purpose, $16,906,000 


in 
in the 


being equivalent to one share 


(£35. 380,000) at par, . 
een change 


fi Unless there is an unfores 


ve. 


conditions, the prospect of the new expenditure proving 

emunerative seems promisit w Ot course, the m ney 
‘ould have been raised at a much less cost than the 
6 Le cent. which is now being paid upon the ordi 

pital ; but the method adopt - avoids increasing ¢ 

prior charges, and is made attractive to the = share- 
holders from the fact that an allotment of 20 per cent. 
| on their holdings at par gives them, on the basis of the 
present quotation of 137, a bonus equal to about 7 
per cent 

Rhodesian Banket.— Since it became known that 
the annual meeting of the British South Afriea Com- 
pany, which is to be held on Monday next, the direc- 
tors would propose an iddition of £.1,000,000 to the 
capital of the undertaking, bringing it up to 
£,0,000,000, Chartered shares nave been VCTYy largely 
dealt in, and, mainly owing to the existence of an 
unwieldy ‘‘ bear’? account and repurchases by opera- 
tors for the fall, the quetation for the shares has ad- 
vanced from 1! to 14. During the past week, how- 
ever, the market has received an additional stimulus 
to activity by the circulation of detailed, but unofficial, 
statements regarding the approaching introduction of 
a company for the purpose of developing the banket 








formation which has been discovered in the Eldorado 
mine, and has been reported upon at length 
by Mr Henry Ewer Jones, the consulting engineer of 
the Rhodesia E xploration and Deve lopment Company. 
\s that report will doubtless be published in the near 
bevand 


recently 


future, we need not anticipate its appearance 
stating that Jones expresses the view that upon a 


moderate computation the banket formation in the run 
of three upon which it has been proved, 


will vield an average ton. It is under: 


about miles, 


of 19 dwts per 


stood that the new venture will have a nominal capital 
of £.300,000, of which £,210,00 ll go to the vendors, 
aaa 7 “~ ‘ i A ‘ 
leaving £.90,000 for working cypital, of which 
. ’ om . 
£,.00,000 will be issued at once, d the balance be held 
in reserve. Of the vendors’ consideration it is also 
understood that the Chartered Company will take 30 
per cent., and that the remaining 7o per cent. will be 
divided between the three Chartered subsidiaries in- 


terested in the Eldorado mine, the Scottish Mashona- 


land, the Lomagunda Development, and the Rhodesia 
Exploration Companies, in the proportions of 5.25 per 


nearly $4,000,000 (£800,000). During the three years | cent. to the first-named concern, 9.25 per cent. to the 
the gross revenue from traffic has grown from] second, and 11.25 per cent. to the third. It is like- 
$30,855,000 (£,6,171,000) in Ig01 to $46,469,000 | wise stated, and apparently upon official foundation, 
(£.9,293,800) in 1904, or about 51 per cent. The | that an arrangement has been made by which one ot 
Land Grant bonds outstanding at the end of | the South African magnates, Mr Abe Bailey, will pro- 
the fiscal year of 1g01 amounted to $17,831,000 | vide the whole of the £.00,000 of working capital with 
(£ 3,756 200), while at the end of 1904 only $11,005,000 | which the new company will commence its operations. 
(£.2,300,000) remained to be provided for. In] It may be, of course, that the directors of the thre: 
the intervening period the deferred payments for subsidiary companies have made the best possibk 
land sold increased from $3,652,869 (4.730,574) | arrangements for working the Eldorado ey : but 
to $15,252,308 (43,050,562), so that large capital | the curious part of the business is that the whole of the 
expenditures to improve the standard cf vyour| arrangements, including the provision of working 
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capital, been cut and 
i] holders concerned hay any 
reg: ird to them. Meetings will, of 
held to confirm a pr 


drit d 
been in 


have 
consulted in 
course, have to be 
the respective 


Way 


which 


yposals 


boards appear to ha decided upon, and what may 
then happen remains to be seen; but the practice of 
shareholders) a. merely negligible quantities 


that should not be encouraged. 


is one 





4) | 
| treating 
| 


Home Railway Tratics.—1 lic 


estimated receipts of the 


15 pr incipal English railways for the half-t oe to the 
falling off amounting to 

| £223,291, as compared with the corresponding period in 
| 1903. It is contended in some quarters that the figures 
now published are somewhat misleading, as the “ sweep- 
ings” for the quarter have not yet been included. That 


t 
{) 1 
| end of September show a 
{ 
' 
} 
{ 
} 
4 
i 
” 


{| contention seems to be borne out by the fact that if the 
i| current figures are compared with the estimates for the 
| like period, instead of with the adjusted figures, there 
i appears, instead of a failing off, a large increase. 
| According to the subjoined table, the adjusted total for 
1 these 15 companies at this period in 1403 was f 23,642,166, 


ore re 7 
| whereas, 1f 1pare d with th 
amounted to only /£ 22,937,005, a 
than £7 There is alwaysac 
ment at the end of the hali-year, 


com published estimate, it 
difference of no less 
ynsiderable adjust- 
but in the 
the published figures must be taken as they st 


| 05,101 
| 
| 
| 
statement 
| 
| 
! 
| 
! 
| 


eantime 
in r The 


is as follows 





Passenger Goods, & Aggrega 

Company. Incrense [ncrease Increase 
} | Re ipt I R i t i ipts ( 
{ ‘ l Decrease Decreas 
| English x 2 £ £ & & 
i} Furness €2,88( | 39 82,78: 21,552 145,652 — 40,162 
|| Great Central 345.62°| 4 6,64 1,378 360,275 + 7,548 
}} Great Eastern 1,0 950) + 15,00 1X li 1 1,571,200! + 1.600 
‘| Great Northern 780,99+| 4,69 822,67 C57 1,605,561 ),42¢ 
f| Great Western 1,825,40C! + ot 1,497,804 40, AOC 3,352,200 — 100 
\| Laneas hire and j 
{ Yorkshire 810,81: 4,2 764,337 10,011 1,575,149 24.216 
1} London & N.-W 1,936,000 + 00 1.93<,00¢ 75,00 3,924,000 70,000 
{ London & S.-W 1 004,50 ROO 5b5 2.( 5 200 1,2,.0,.00 5,700 
| London, Brigh 
| ton, &e 826,208 | + T 2.9,932 4,184 1,056,140 + 11,739 
| Lon. Tilbury, & 
1} Southend 127,29! + 1,74 BLISS + ] 158,434 4 $4,757 
)} Midland 1,229,315) + 441,955,597 129,02) 3,164.861 128,958 
Hy North-Fastern 1,0£5,74 29 1,497,126 495,772 2,532,462 — 19,479 
| N. Staffordshire 77,78 149, 26€ 9.489 227,151 9,262 
}, S.-beast. & Chat 1,142, 65) 4 7 233.674 + 4,43¢ 1,426,037 + 2740 
V co 10,765,809 359,557 23,068,532 — 227,387 
1} Hull & Barnsley 


127,980 — 642 


Metropolitan 222,363 + 


23,418,875 — 223291 
that it is 
department that 


It will be 
chandise 


| 

| 

| 

| 

| 

| 
: the Creat 
i 
4 


seen almost entirely in the mer- 
the falling off has occurred, 

Northern Company alone reporting a small 
in passenger receipts. The experience of the 
June half-year affords some ground for the expectation 
that working expenses mafy be somewhat below the 
ratio that obtained in the December half of 19 3, and, 
|| taking everything into consideration, thereis nothing very 

disquieting in the comparatively small estimated decrease 

in gross receipts reported by the companies for the first 
quarter of the current period. 


decrease 


‘| : 

i| Is the Second Class Worth Retaining?-—\ further 
| step has been taken this week towards the abolition of 
| the second-class on British railways, the Great Western 
|} Company announcing that on its Monmouthshire lines 
‘| there will in future be only first and third class. The 
| circumstance revives the old controversy as to whether 


or not the second-class is worth cultivating, or whether 

| its total elimination is only a question of time. The 
| Midland Company was the first, and for a considerable 
period the only, railway company to dispense with the 
second-class, and at the time it took the step, and for 


some years afterwards, there was an intermittent con- 
troversy as to its wisdom. The supporters of the 
Midland asserted that the second-class was not re- 


that it moribund branch 
and that its abolition was merely applying 
anachronism which 


Was a 


{ 


ot revenue, 


the coup de 


grace to an was in 
course of dying a natural death. It is difficult to get 
evidence in support of or against the policy of aboli- 
tion that is not affected by other considerations that 


quired by the public, 
‘ 
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“ie it to 


some extent unreliable. Owing to the 
than he é } a 
changes that nave formes nade in passenver fares, for 
Instance, gross cipts cannot be taken as a gulde 


to — compar: itive ohana itv of any particular 


ot trathe. The number ot arried 15 a 


Passenye. rs. 4 


“sn guide, since it at least indicates the growth in the 
volume of traffic, and the subjoined statement, taken 


from the railway returns compiled bv the 


‘Trade sh WS that the re owth econd- iSs trathe 
has been in much the same proportion as first and | 
urd | 
NUMBER of PASSENGERS CARRIED on Raritways in the Usirep | 
KINGDOM i! 
First. Second Third Total 
1903 .. 35,069,077 73,990,956 1,086,205,762 1,195,265,195 | 
1901 .. 34,622,141 68,854,769 1,068,918.990 .. 1,172.395,900 
1899 .. 34,208,682 68,487,071 .. 1,003,996,238 .. 1,106691,991 
1897 .. 32,497 673 62,762,650 .. 935,159,878 1,030,420 201 
1894 .. 29,821,010 60,161,714 821,430 202 911,412,926 


An expansion in 
million 


ten vears trom 60 millions to 


74+ 


passenyvers Is ey idence that the second-class 


trathe, so far from being a 
capable ot 
several companies have 
Midland, and others, 
tentative 
whether: 

Western, 


ende 


gradually 


drying-up source | 
of revenue, Is great development. Although 
followed the example of the 
like the Great Western, are taking | 
the direction, it is a question 
companies which, the North- 
South-Western others, have 
to cultivate the 
} 


steps in same 


those like 
the 
ivoured 


. and some 
second-class by lowering 
avellers 


best interests both of their 


the fares and more attractive to tr 


ry ; 
making it 
the 
prietors and the public. 


are not serving pro- 


Commercial Legislation in Brazil..—-In his report on the | 


trade of the Consular district of Rio de Janeiro, Mr | 
Viee-Consul Rhind intimates that the commercial 
legislation of Brazil is distinctly inimical to the bust- | 


ness interests of that country. The law relating to 


debt, for instance, facilitates ** tnequit- 





the recovery of 
able and secret settlements between unscrupulous 
traders, to the detriment of less favoured creditors, and 
particularly of such as are not resident, or are not 
adequately represented, in the country. The want 
of continuity in Brazil’s fiscal policy is also described 
as injurious, wlhJle the V ice-Consul asserts that even 


building property has proved not to be a safe invest- 


to obtain good and secure titles to mineral properties, 
and would-be 
advised to act with caution. 
law passed 1902 affecting 
placed foreign offices at a 
to native companies, has been 
the Vice-Consul 
serious consequences to all classes 
but conditions are now alike for native and foreign || 
companies, and the latter are renewing operations. 
Mr Rhind is of opinion that reports to the effect tha: 


—s 


investors in mining 
On the 


insurance 


enterprises are 
other hand, the 
business, which 
disadvantage in 
modified. Its continu- 

would have involved 
of the community, || 


ment, in consequence of the law recently passed, || 
regulating expropriation for public purposes. It is to 1 
be regretted, moreover, according to Mr Rhind, that, | 
notwithstanding the general indications within and | 
without the country of a reviving interest in mining, | 
nothing has as yet been done in the direction of | 
adequate mining legislation. It is, therefore, he | 
asserts, just as difficult, or impossible, now as before, | 
' 
! 


Ee 


relation | 


ance, observes, 


the commercial situation has improved are scarcely || 
warranted, in face of the persistent want of confidence, ;} 
which makes discounts dificult and keeps large sums || 
lying idle in the banks on account current withou! || 
interest. British banks, he affirms, seem satisfied with 
the year’s results, but their experience cannot be said 
to reflect accurately the general condition of the 
country. <A truer index to the situation, he considers, 
is to be found in the large number of commercial |} 
failures, and the predicament of labourers in the agri- | 
cultural districts, where the planters owe their employes |; 
as much as two or three years’ wages. The British |} 
banks have gained, it is said, by other people’s losses, }} 
inasmuch as business formerly entrusted to native i] 
bankers has, since the collapse of the latter in 1990, || 
found its way to foreign banks 
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en — 
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. » ] - 1) q > 
When the s1 ‘ ( a company eject a proposal Banke rs he ld on 6th inst., ta huster, 
» plac laree sum of money in their pockets, their governor of the Union of London and Smiths Bank 
; l« . . e , 
d e evidence that there some- Limited, was unanimously elected d puty-chairman, in 
| ine rad Iw «~ in th projer the < ked tO plac e Oo. Mr Bonamy Dobree, retired. 
i] , : Ses - ‘ : 
{| ndors« \nd v the contention urged by Mr. ——_—_—_. $$ 
| Slaughter, at a special meeting of the 74 per cent Pie Agent-General for Western Australia has re. 
| ctockholders of the Lambeth Waterworks Company | ceived telegraphic advice from his Government, Stating 
} a9 { 1 eareen P . 7 ) © . 
} en Thursday, in support of a resolution dissenting from | that during the month of September last 80,238 ounces 
{} h mie ) ted } the direct s | dist muting Ol eold were entered for export, while 115,211 ounces 
Metron nN water ocl ( d in purchase ot | were received at the Perth branch of the Roval Mint 
1¢ undertal ny, is Of sO enrntr: ordi oy 2 ch; acter for COIMALe, giving a t tal of 195,449 ounces, The 
hat it is not rprisinge the mecting should have sum- | total export and Mint returns for the month of Sep 
‘i . - =) ? A 
| marily Peete’ moti Mr. Slaughtei vu- | tember, 1903, amounted to 201,405 ounces. 
1] " ‘ ’ ‘ 
'/ ment was that the holders of 74 pe nt. stock ought — iii naaiiaananamibieca 
| : : , . bn ° . ' ” 
| to receive the same compensation as the hi ders of 10 \r a meeting on the 6th inst., of the Metropolitan 
| per cent. stock, as, under the Company's Act of 18560 | District Railway board of directors Baron H. de Stern 
| the two stocks hac e same capital right Che allot- | was elected ; ber of the board. Mr. John Young, 
| ment of Met: tan water stocl pensation, | of the Glasgow Corporation Tramways, was appointed 
| j 1 } 1 : ° 7 
| however, was based on the incon d ved by the } general manager of the company. In view of the early 
| holders of wat mpanics’ stocks, d, putting all} running of the electrical trains on the Dist: Rail- 
| Jjegal hair-splitting aside, it seems amazing that such a} wav, tt anged that Mr. Young will enter upon his 
| proposal a ( ted above should r have been | duties as general manager on November rst. 
j i ~ 
i} put forward 
: 2 2 
| 
1] Se oe — 
| , - T » 
) . é¢enlia anita » | ? 
| The Australian Banks and Exchange Rates.— QA (ele Foreian Worresponi eiice. 
|| graphic message | been received this week from ‘i 
mi ’ . ¢ —_—— ——_. 
}) Melbourne announcing a heavy drop in the exchange on 
1} London as a result of the dissolution of the arrange- FRANCE. 
|} ment to maintain rates which existed between certain {FROM OUR OWN CORRESPONDENT.) 
I of the banks. The fact is, the rates charged by the Paris, October 6, 
} 1 lion} i} mer ] rr p hy j ) ™ , . . 
| eee ne ~_— ee wrens: Cam ed in The returns of the Bank of France for this week, las 
= sa ! scan Steen 1 as 
|| the busi ane Civeres <e | on ss | week, and the corresponding week of last ycar are as 
| uSES ‘ ter, iereliore, mm ord ( eep Meir |) follows :— 
| toni i an end to the r oC ent tor — 
| : eee eae DEBTOR. 
|| naintaming { adecis} which ii mo doubt be 
| - ran¢ . 6, 1904, Sept. 29, 1904, ( 8, 03. 
| ppreciated ( ness community 1 | duced c f m= f _ 
| rates, howeve car to offer a fair margin of profit, | Capital of the Bank 182,500,000 0 .. 182,500,000 © .. 182,500,000 0 
| ’ , 2 _ ° | Profits in addition to capi- 
< nd ie Ss, ) Ce. eason eV ! ¢& tn tal(Art.8,Law of June 9, 
| 5 a ee ‘ peice 2,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
| ‘ eve Reserve of the Bank and 
its branches seseee 22105,750 14 .. 22,105,750 14 22,105,750 14 
1 aw Reserve of landed property 4000,000 0 .. 4,000,000 0 4,000,000 0 
ian Special Reserve ... 8.407,444 JF 8,407,444 16. 8,407,444 
. ‘ : -_ r r.. a pecia [eeeenves 7 
i] Wills and Bequests —- I he Tilustrated London N Cw Notes incirculation ......4,325,933,195 O ..4,266,027,315 0 - 4,282,811,665 0 
1 gives the following list of wills proved, with the amount | Mterestonsecuritiestrans: Serre staal aed 
: ferred or Geposited .... 41 6,42 D ee 18,804, 3 ee 29,516,038 62 
|| of personalty in each case :— Bank notes to order, re- 
| Mr Willia: on ee os eu a a ceipts payable at sight 835,765 11 .. 10,138,896 24 .. 10,354,200 39 
}} Mr William Francis Re », sALE OF WWOOTHIANG Grange, f Treasury account current 
| FRA RIDR. he inca teu tee acne cate ean 217,137 creditor sieaccsee LIRAOITOS 47 5c )36 .. 143,739,302 42 
'| Mr Richard Dawe ite { Angel « Re eos, ea 12 Sy Ourrent accounts, Paris *.. 451,662,447 41 . : 14,.295.812 99 
i| VA 1 1 mi é las . tinae Te Do branch banks ...... 68,827,553 O ., 92,008,662 0 .. ©),411,452 ¢ 
jj -Vir james by im Cardwell, late of Fear lree — Dividends payable ........ 2 SL os 2,500,340 91 .. 2,110,613 41 
i] Clayton G Cll, AJTROLICY 6 0:600:6:5,6 605 6505.00 003. 0b os ve 5,04 Discounts and sundry inte- 
|| Mr James Charles, lat 24 North Grange , Head rests .. seccccssene 6,257,099 S52 oc AOL IS4 15 tc 17€ 55 
| Cees Rediscounted the last six 
| BREE A ACL DORA BE “voted ag aed ) months ...... haw trees 1,462,991 40 .. 1,462,991 40 490,087 15 
1] Mr Edward Ge | ate 6M ( 609 | Sundries ........ 82,139,195 98 .. 97,092,261 2 i07 94 
|} Mr William Ben Wa 4 f N \lleyne wo - ——- 
Park, West | ee $7,742,637 3 ..5,421,940,632 42... §,148,886,958 31 
} Lieutenan ( ( p \ CREDITOR. 
j ok ' SN nad a li cee ON Na eA tes s | Cash in hand andin branch f c f c f 
}! Mrs . = ea : MUG. <cioncacévace 3.729,568,990 86 3,753.427,023 14 157,273 0 
j sbi: . Commercial bills overdue.. ] 3,906 52 fe 22,665 .e 22.551 31 
tr land wert re : thicken ewes Te ee Commiercialbillsdiseounted 
1} Miss Kosali E] 1 Beaufort ute f \I in Paris not yetdue .. 253,949,516 9€ 64,730 21 3 
| uare ; Siete Treasury bills ...... es lt 70 1 js 1,214 27 
| — se Sree ee ee eer de SR ade 7; ee co EN ae cera | Commercial bills, branch 
Sir Wi m fie yj p IX. M.P., late banks ee he 021,280 0 .. 76.632.¢ ABR EDGE O 
{| all man \\ TrCrTE CLIT TT TTT 6f Advances on dep< of 
} WU sani tans <caen ; ° KD 
1] —_—e_—_—_——e_eee—e—eeeeeeeee- Do in branch banks .... 2,447,500 O .. 2.38 Cc 0 
} Do in public securities .. 186,917,28 36 17 04.42 7 04,38 9 
} zz r ) ¢ 
| ews Rank EF Enoglay inforn 171c a) ae Do by branch banks 339,879,003 0 . = j 0 t IS ¢ 
| ee bank = 3 igland _ 7 . 7 ae See tock Advance to the State (Con- 
| required for the current quarter’s investment on account ventions, June 9, 1857, 
%. ae is ' and March 29, 1$78).... 180,000,000 0 .. 180,000,000 © 180,000,000 ( 
/ { m1i9QF) linidend tA’ T Y hy va! +} ~+} 
or accumulative dividends WaS purchasea On the 5th | Government stock reserve 12,980,750 14 2,980,750 14 2,989,750 14 
inst. at the following prices :—-Consols, 58; per cent.; | ,Podisposable ........ . 99,621,654 1 .. 99,621,654 1 99,605,505 38 
= 7 . tentes Immobilisées (Law 
| £2 10s per cent., 87% per cent.; Local Loans stock, 961 rote Dune % 1857)... 00,000,000 0 .. 100,000,000 0 000,000 0 
i - ae ee : , 2 : 7 s fotel and furniture of the 
}} per cent.; \VVar St K, 97% per cent.; India £3 10S per bank and landed pro- 
|| cent., 105} per cent. ; India £3 per cent., 954 per cent.;| __Perty branches ........ 28,042,959 73 .. 28,042,820 73 .. 26,622, 
| 1: , ; ae ; RP ‘ Expenses of management.. 1,242,005 67 .. 5,580,067 49 .. 4,191,850 75 
| India f 2 10S per < ent., S04 pet C@€nt. ; Metropolitan kimploy of the special re- 
. ° . < r rve & d } g ‘? a t Rc ¢ 4 
Consolidated £3 108 per cent., 105 per cent. The | q. Stv@rrresssteeeseeses 407,444 16 8,407,444 6 8,407,444 16 
i : . c . ~ : INE 5 d6 ve bebe ae se 0,958,170 50 9I,IU4,005 9D oe 01/,252,5/ J 
}} stockholders will be credited with the amounts to which eae a ees : 
: } ’ } . Tk WSs 6 vinees 387,742,637 3 .. 5,421,990,632 42 ..5,148,885,958 ; 
they are entitled on November 1, 1904. There are now — a . 1 
| 9,225 accounts on which the dividends accumulate The above return, compared with that for the pre- 
| . ° 1 ~ : : | ° sale i. aa » > rhancesc +—— 
| automatically, and the amount of capital is £1,889,501. | ceding week, exhibits the following changes: 
7" ar ¢« wer ~ py ¢ saga ] we 
[he figures a year ago were 5,897 accounts, and NCREASE, 
- a. Frances. $ 
f I,O01,510 capital. Circulation ...ccccccccce peuseonden eeeccececce 9,905,880 = 2 6.2355 
. DECREASE. 
be . . . _ , 7 , ~~ TD Francs. £ 
) SIR NTON ‘ A JAWKI> ) ‘ cere ‘ = 
SIR CLINTO! Ei WARD JAWKINS, KA a - (Messi ieee Manet sncssesens sesessvssssecees 59,611,817 = 2,384,474 
| J. S. Morgan and Co.), has been appointed a director of Private depositS ........seee. sexavaeseianese 5 1,729,118 
i, ths Load Assurance Corporati ist snnidenteis siaareneneiie smnienamaaatinn 954,321 
jj ctle sondon 4 surance Jrporauvion, Discounts ........ occece eoesccccccccecccece = 4,529,057 
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| aiid nei — ! 
| ' 
' ’ ’ + ‘ ' 1 ' 
} 4 _ BANK OF FRANCE RATES, 9 | hands were paid by the hour, day, week, or month ; jj 
| LSCOUDG coercccccecccesacececesesesesesessecsssesee® 4 ] S 2 : ? } 
| Advances on bullion ......... eee ere | in 211 cases they were on piece-work, and in 131 others 
‘ Advan LPUDLIC SCECULILICS ceccccscccccccrscccece 34 | both systems were practised. 122 strikes, affecting li 
| The London exchange has further declined 24 12,526 hands, were successful ; 222, with 89,736 hands, 
| the week, to 251 I15C. Private disc ount ic firm, at 14 a were ( ompromised : and 29%. with 20,8¢ 8g hands, | 
'} r , : . a , A £26. 5 a ; . 5 . 
| cent. Lhe Bank continues to part with gold for the | failed. The number of strikes in the year by no means |} 
| circulation, and has lost £821,726. The sum may appear | represents the number of establishments. That of th 
| large, but it has to be distributed among the tills of allthe | dyers at Lyons stopped work in 108 shops, one « 
branches, and there is one in every town of an im jews ers in Paris extended to 200 lirms, one in th \} 
| portance in Irance. ‘The cash to-day and last week was | textile trade at Armentieres caused the suspension of }} 
| made up is under: Work DV e- 4 firn . « nd stril cs oO} bak rs at Amiens, 
B Sera cal eR ; 1) 
—-——-- Oct. 6. —--—_—---, Sent. 29 Limoges, and Paris affected even a greater number of 1] 
} Francs. £ Francs. £ SHOps. in a great number Ol Ci SES no notice Was givet 1 |] 
Gold .. 2,6: 13,265,758 = 104, 930, 550 .. 2,643,806,919 =105,752,276 | or any claims put lorward. Che men —— left thei H 
j { .9 14 t n ) A 1 1 ; . . . ‘ | 
Silver 106,305,232 = 44, -.- 1,109,620,104 ae | work, and those in similar factories or shops followec 
“0s _ ani etter apne their example, for motives of what they le ‘! 
29,568,990 — 149,182,758 .. 3,753,427,023 =150,137,080 ecg ; ey describe as || 
i solidarity i} 
{ gure J . ° ° ° ‘ - ee . | 
} fhe following were yesterday’s closing prices and \ keen competition is now going on between t | 
H the variations on the week :— | Paris Gas ¢ MM pans and the coke burners in Germany, |} 
Oct. 6 Ser he { ' id d by ite a, 1. 1 ; ‘ Witt i 
I ic er, aided | the Irench Eastern Railway, | 
- ‘ t 1 ° 1 1 ? ’ ° 7 7 oo 
Par. a a t © | which has reduced its rates for th coke exported, and 
|| Three per Cents....e22 100 .- ST 30 ce 97 75 0 15 ‘ ‘ : Sane ml i woo 
|| Redeemable Threes ., 100., 97 50x... 98 0 0.25 | has, at the same time, constructed special waggons || 
Italian ......seeeeee0 100... 104 0 .. 104 9 on that de the coke in better condition than the 
Austrian Gold 4%.... 100... 101 Ox... 10310 0 40 German production he burners in Alsace-Lorrati 
j) Austrian mY a di ve | Orr 
1] Spani Mxterior .... 100 e- 87 574x.. 88 20 + O 374 beer! the ] th trade ¢ ] ' : } 
i} Russian Old Threes .. 100 .. 75 40x .. 7575 + 040 ; i yrtcoming’s Oi |} 
1| Turkish Fours ...... 100 .. 86 60 .. 86 20 0 4 i iway Companies in the f nces as shown by || 
Egyptian Unified .... 100... 108 O .. i107 95 0 5 irreg ilies in t transport, tl d re ctive rolling- || 
Bank of France Shares 1,000 .. 5,800 QO .. 5,790 0 10 0 ste and the damaged condition in which thet ir coke || 
1! Banque de Paris...... 500 .. 1242 O ..1,218 O + 24 O is del red | ai \ i 
| Comptoir d Escompte 500 .. 609 O .. G0E 0 1 3 0 yo now com ‘dan ag itati 
|} Crédit Lyonnais ,..... 500 .. 1,136 0 .. 1,127 0 9 0 On u in Government the impositio 
1) Crédit Forcier........ 500... 7355 O .. 725 0 +10 O | OF a prot ve duty on fereign coke. The Paris Com- }i 
i} Bucs Canal wocccccese 500 2. 4415 0 .. 4300 O 115 0 | pa id to | i its coke into Wurtem- jf 
|| Northern Railway.... 500... 1,769 0 ., 1,755 0 14 8 oN hare at ower 0p 
||} Western Railway .... 500... 885 Ox .. 900 Q 328 iw 1 sy 1 : 
. : , , ; \ Yh 4 : s the 1 ny > the rene ' tan 
il Orleans Railway...... 500 .. 1,485 Cx me 1.501 0 \ 40 \ cr ape wlic \ vil ince O11 the | re nch Cus mms 
| 7 } = t . } 
Eastern Railway...... 500... 918 0 .. 910 O 8 0 \dmit on. There appears to have sprung up a | 
Lyons Railway ...... 500... 1,570 0 .. 1,556 0 + 0 | trade in foreign illustrated post-cards, which were sent || 
\} Southern Railway .... 500 .. 1,164 0 1,155 0 9 @ | thant: in. scactent ur 1 
j) Sousher! J ot AC ee t,t 3 blank in packets through the post as printed matte 
|| Rio Tintos Ord. ...... 250 .. 1,450 O .. 1,429 0 + 21 0 | vy ¢. ee a Ae acre 
T! ; b 3 s 7 x | The Customs have now interdicted the transmission 
ne following were to-day s ciosing prices, with the} the picture post-cards, and require that they should be | 
rarintion y > veek ¢ ckean he >< AO “Om. ‘ 1 a.¢ 4 1 “1 t ; 
{ re ; on the week, in stocks and shares not com sent as post parcels, which Nave to pass through the 1 
ced in the le < »*_ _Rraziliz Fours 7of Soc: 1. . f ] j hi -@ ] 1 
prised = the table above: Brazilian Fours 78 My Customs, and pay the dutv S pri ints, which is Sof th } 
SA lPortiocnesce Three f\> Or ! ) . *hinece | +"1 . -~ . ’ 
| Fo b orluguese lhrees 3f 30¢, joc ; Chinese | i909 kilos. if plain, and 2o0of if coloured. | 
i foure oat . i i 4 ae damb ear } Nt. r . % : . 
\| our ef A5c, IT 350; Ottoman Bank 541 . Ly | eC Treasury has raised its rate ot interest on b ~ | 
i i a a Es +} ‘ : s ?, 
Meridion lot Italy Rails 734f, — 1f; South of Austria | for three to twelve months from 1 to 1} per cent. 
| Shares o2l, + 1f; Old Bonds 325f, — 3; North of | fraflic on the Suez Canal continues active, and the || 
} cn Ghaea wil ! wf > , f : l alee ie ag i es , . | 
| Spain Shares rgit, + 71; Bonds 351F 50C, + 25€;] receipts from shipping dues amounted in Septem | 
Saragossa Shares 295f, + 5f; Bonds 387f, + 5f; Tharsis} ¢, 9,490,000! (£279,600) acrait — S-o o | 
shares r2rf. 4 . Steak a ae a ; Ae) , ~—. 499% ty 
a IZIi, fe. 4.5 Cape Copper LO5t 500 yo I~ 91) (4,314,500) in 1903, and 7,5 30,00 i (4,301,200) In 1902. jf 
e ere > f J f / . ( 1 ge: : } | 
” eers 4774) 31 5 - Chart ered Company yh ayy Lhe totals tor the nine months of the three vears wet! | 
i} t 4f 500; Consolidated Goldfields 160f, + ©f 50C3| $1 o12,009f (43,360,484) in  1g04 75 ,673,5 | 
; é $012,009 A:3+ 300,404 MB 1904, 1ST SSF | 
|} Ferreira 525f 5 -- : sidenhuis 13af, + a . 10) 3 - - : 
a i ra 525! Cc, pr 4t, Geldenhuis 135}, VVC» | ( 4.3,020,940) 1N 1903, and 78,520,1460f (£.3,140,805) j 
4 elaent!t i Ye »T > I »f SQ * ra syaa ° 1. . 7 3 t 7 ] BA : 7 ] j 
i. re Deep : ars aa ; Transvaal Land} joo2. The increase was obtained notwithstanding th 
} »f > 4 f - »} < RF cor. + tf: Randtontein 1 . . . 4 1 
a é 9 | Buff iSdoorn 1d! § ° me Randfont inl reauction Of 50 centimes per ton since anuary Ist last 1] 
' “state oct 2 J r a . > . 1 2c 694TH 1 ‘ry + 1 1 ai i : 
ae a cS 7s Robinson Mines 2411, vear. The loss was recovered by the tncrease in tl 
1] 6f: yoeane + ( > x¢ fi tf c _* mt > } ‘ Le : 1 1 1 1 oo , Ht 
; Oceana gof 25c, + if 50c; Simmer and Jack | number of vessels that passed through the Canal, |} 
af j »he 46 >. de rietaruy ION? rs 1 . ae ij 
t4i soc, + 2f; East Rand Proprietary 2051, Hs | which rose from 2,832 in 1902 to 3,039 this year, after | 
| Yurb Rood a . e% a ae >, Minec | . x . 2 
\} Durban Roodepoort 73f 25c, + 3f 75 tand Mines | 4 temporary decline to 2,778 in 19 lj 
1} 262f 50c, + 4f 50c; Lancaster 51f 25c, + If 25c; 
'| Village Main Reef 1Oe, -- 2f 50c; May Consolidated vee ae ey eee 
i} 2 If; Kobinson Bank 32f, + 50c. THE UNITED STATES. 
A return of the strikes in France in 1903 issued by | 
 . : oe (FROM OUR OWN CORRESPONDENT.) 
i] the Ministry of Caaiaierad gives tne tota number ' 1 
s : : ; a NEW OR September 27 } 
during the year at 567, affecting 123,151 workers, made NEW York, September 27. 
up of 87,283 men, 26,501 women, and 9,307 minors, | The probability of gold imports in the near future 
employed in 3,245 est: tblishments. The strikes lasted | and confusion regarding the size of the leading agri- 
2,441,944 days, including 198,621 days lost by 11,268 | cultural staples are the influencing factors in_ the 
cog 


hands not on strike. In 1902 the number of strikes | business world. Foreign exchange rates have been 
was only 512, but they lasted 4,675,051 days, of which | coguetting with the point at which gold may be im- 


| 
! 

{ 
| 
| | 
{ | 
{ ' : ; 
\| 4,472,477 were lost by 212,704 strikers, or an average | ported at a profit, but call and time loan rates have |) 
| | 
| | 
| 
{ 
| 
| 


of 21 days per head. The average number of days lost | thus tar refused to lend a hand. It is conceded th 

in 1903 was only 18. Of the establishments in which | with call loan rates on a 3 to 5 per cent. basis of any j 
strikes took place in 1903, 1600 were companies, em- | permanence, gold would come here from abroad 
ploving 38,007 hands, or 30.86 of the whole. Classed | Money will continue to flow from the New York banks, || 


z e ° °,.9% 1 | 1 1 3 
in categories, 173 strikes, with 75,076 hands were | West and South, for nearly two months to come, and 
’ 4. a 4 J 


in the textile trades; 57, with 11,753, in trans-| to judge from the heavy drop in their total of surplus 


ports; &4 with 9,617, in = metals; 84, with] reserves within the past few weeks, another mont 





5,566, in the building trade; and 38, with 5,475 | ought to sce the banks in a position where a contrac- 
| 


| hands, in t tanning and leather trades In aro of | tion ef loans would be in order. When that time 
| the 5607 strikes the hands belonged wholly or partly | arrives, Wall Street looks for a dearer money market, 


and gold coming here from abroad. 


to trade unions, but in 218 strikes the employers also 
The moderate decline in the bank loans last week | 


| 
tormed part of a syndicate. In 225 of the strikes the | 
, 


oe —$__—_—_ —___— _ ee — - —— ee — — —_—_——$—— 
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at SUT] , being st c bathe t] Harvester Trust plants, the vast shops of 
1 1 +h . Pull Car (0; 1 t }: ley). [Ui v1 

is will have to ne down, a month hence, or uliman al ompany a daman, InN©IS, and 
1] ne in, but the is little 1f anv ex- |} window elass factories throughout the country. The 
n of a string’ onev market. Bs One May 735,000 Or QO,O00 te mp rarily idje workers who ire 
° v] of an enfe d rin benefit by this, in most instances, are going back 

ans \ dh \\ Street bull reduced wages, but the fact remains that productior 

\\ he publi, ¢ teadiiv to be resumed. 

y al ( { s ge interests who acquired \ strange change in sentiment in the financial « 

S ( ‘ Ss | h were dumped « - it t is that entertained toward the steel mndustrv, 


to all authoritative outgivings, business has 


sed up materially sin 


not | it the various steel pr Ols 
reduced pric es, In fi a the trade 1S said to be wa tine 

“ay ‘ 1 > 
to see what consumers will d \bout the most en- 
couraging comment is. that Ne rthern Bessemer pig 
furnaces refuse to quote prices beyond January rst 
next Yet Wall Street ¢ xpands with VIEWS of how the 
steel industry has picked up, hv much better the out- 
look is, and, last but not least, how cheap United 
States Steel Preferred 1s t 7 


the labour 


world the 
The New 


on its last legs, and the 


een forgotten. At Fall 


It is only fair to add th 


movement has been toward improvement. 


York building trades’ strike ts 
( 


° } vx 1 1 
HhicaLvo Packers trouble has 


River, however, the 25,000 idle cotton mill operatives 
are living on less than half a loaf, and refusing to 
return to work at the lower rate of wages. It would, 


d, be 


indec surprising, und all the circumstances 


recited, 1! general tri de took on an aggressive upward 
turn prior to 1905. 

lt is now only six weeks to the Presidential election, 
nd public interest has refused to be greatly stirred. 


‘ 


rats are to make a determined fight in New 


he Demo 
Virginia, and 


York, Connecticut, West Indiana, and 





from the false moves of the Republicans in New Yorl 
in putting up a weak State ticket, there is just enough 
neern m inifeste d among Ire pubh ih k ader S to cause 
considerable seurrving around. 
GERMANY. 
{FROM OUR OWN CORRESPONDENT.) 
Berwin, October 5. 

The pressure at the Reichsbank assumed = much 

eater proportions during the last few days of the 
Sept qui than was expected, and the retur: 
just published is another record-breaker. The move- 
ment for the week was quite enermous, and it 1s a 
remarkable fact that the status of the Bank 1s now 
wors han in times when it maintained a 7 per cent. 
discount rate Phe explanation for the great pressure 
is that the demands in connection with the settlement 
turned out to be unexpectedly large, and, at the same 
time, the banks had to make arrangements for taking 
the ew issue of Preasury bonds. Advances 
at short terms commanded 54 per cent. and higher, 
hen lenders were able to make a profit by taking 

oney from the Bank to be used in making advances 
1 the open marke lhis heavy demand for money 
s all the more remarkable in view of the fact that much 
French and Belgian money, as mentioned in my letter 
of last week, has been coming here, and of the further 
fact that trading on the bourse has not been heavy to: 
some weeks. 

\Ithough the Bank has been receiving foreign gold, 
its steck of coin and bullion shows the heavy reduction 
Or Z.f I O06 s compared with # 5,702,000 last year. 
It is understood that the importats n ol gold upon id- 
Val nade by the Bank, which had ceased last week 
In nnection with the settlement, has been resumed 
this week. The metal stock is now only £.39,057,000, 
ompared with £.42,g00,000 on September 30, 1903. 


{ 
Ol 


21.000 l; St vear. It 


xpansion discounts reached  £,12,662,00 


painst £11, is understood th: 


1 large p oportion of the bills discounted last week 

( isted of paper running only till October roth ; 

hence it is assumed that the recovery of the status 
will proceed rapidly. The loss of cash in the form o 
advar lso was unprecedentedly heavy, reaching 

£.5,7 31,000, as compared with £.4,G88,000 a year ago. 
i volume of Tr urv bills in the hands of. the 


the 

to 
~ 
1 is 
1 


ee ey 


| 


| 
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Bank was further swollen by £.1,349,000, and reaches 


now a total of #. 11,176,000, against £.1,G52,000 on 

September 30, 1903. Deposits lost last week 
: icaeiiad ho nat ena 

£.3,310,000, as compared with £.3,873,000 last vear. 


‘The demands upon the Bank necessi 
the 
£-15,599,000, as Compared with 


te j re j y 
tated increasing 


the note circulation by unprecedented sum ot 
£.15,140,000 ; and the 


bs 
note reserve dropped by 4£:23,271,000, as compared 
with £,21,499,000. The weakness of the status as 
compared with a year ago is reflected in the fact that 
the volume of taxed notes now reaches £713,2=2,000, as 
against £7 099,000 at that time. oe 

Since the beginning of the new month the demand 


for money has remained heavy, the situation being not 
a little influenced by the issue of Treasurv bonds 


y 

men- 
d- 

1] 

\ . all landing 

1b pe Phe first payment on the bonds h: 

fixed for to-day, but the + 


~ 


tioned last week. The rates for 


iv kept up well, advances at ec 


; 
monev have accor 
Ing still comn 


r Cent. is been 


+7» 5300,000 called fo: will not 


be entirely paid in before about the end of the 


ft is understood that there has been a verv active 
demand for the bonds, chiefly on the part of home 
interests, like mortgage banks, life insuran com- 
panies, and private capitalists. Among foreigt 
. ’ ] Pont - } 1 — ° ; al 
countries onty Belgium ordered any considerable 
amount of the bonds; France took a much smalle 


sum, while 


the demand from England was next to 
nothing. 


Prussia’s proportion of 
reported, will be about ¥. 
: ~ 


the issue, it is now 
3 and it 1s believed 
that this will be devoted chiefly to paying for 
of the Hibernia Company. 


] 


in the 


» 3,500,000 ; 
the stock 
H According to statements 
Press, the bonds will be the bourse 
is a single issue ; that is, there will not be two separate 
quot 


treated on 


itions for the part issued by the Empire and th 


t 
«ll 


> 
by Prussia. 


\ certain fear lest the Reichsbank might have to 
raise its discount rate at an early dav has found ex- 
pression in the Press, but this fear is not seriousls 
entertained in the haute finance of Berlin. Besides the 
rapid running in of bills already referred to, the Bank 
will be materially strengthened by the red mption of 
about £,2,000,000 Treasury bills within a few davs. 
It is stated on good authority that the monev for this 
purpose will be taken from the proceeds of the issue 
of Treasury bonds, and under these circumstances 
it may be assumed that the Treasury will soon have 
to resume operations in bills at the Bank. 


The most marked feature in the department of 
foreign exchange is a heavy demand for Paris bills. 
Ts , a 1° ° 
it appears that the demand is chiefly upon Americar 


account. Phe explanation put forth is that New York 


al 
i a ae ' : 
banks have not fully liquidated the balances against 
them growing out of the payment tor the Panama 


Canal, and thit 
here tor this purpose. 


they are now buvine Paris exchan 


The 


, 
~ 


view is also expressed that 


Phin? 6 oe } . 
Paris bankers have commenced to withdraw thei 
Dalanees from Germany, but this seems hardlh 


pre bhable. 


q° 
lyae 
bilil 


in the coal trade has set in wit 
Nevertheless, the 27 


production 


, ° 
Vn improvement 
past two 


the 
restriction ot 
h 


weeks. per cent. 
maintained by the 
d the cit tual restri 


30 per cent. Shipments to 


Syndicate 
as proved insufficient, an ‘tion for 
September 
Holland are not active as could be wished, owing to 
fact that English coal 
sharper competition to German coal tl 
collieries it 1s reported that idle 
Irequent within a fortnight. 

\t the meeting of the Steel Svndicate last week it 
Was announced that halt-finished 
goods and girders are satisfactory, while foreign orders 
the former were reported as better by 


W orks. 


reaches about 


Ss) 


the is offering sharper and 


rom the 


ig 


siufts have 


home orders’ for 


lor Vv various 
These orders were for speedy delivery in 
and Antwerp. 
however, is. slack. 


Rotterdam l-oreign business in rails, 


American manufacturers 


the 


and is 


situation 


ol 


felt. 


petition 
keenly 


English 


The of ore and smelting 


industry in the Siegen district has grown worse and | 


» The mines and furnaces have been compelled 
for some time, owing to the sharp competition of 
foreign ores in the great establishments of the lower 


worse 





In other finished goods the com- | 





1623 





Rhine country, to run with restrictions ranging from 
30 to 50 per cent Under these circumstances the 
Siegen companies are again urging the Government 
to mal pecial tariff rates on ores and coal between 
that part of the country and the Essen region, and a 
deput has n sent to Berlin to open negotiations 
a! il rie 

\ question that is giving no little trouble in the 

n and el indus s the extension of the Syndi- 

itt Y nt to bar-steel, pilates, and sheets, which 
are not covered by the existing arrangement. Con- 
ferences are now being held at Cologne between the 
Germ Syndicate and English, French, and Belgian 
steel producers, looking toward some form of inter- 
national agreement. ‘The transactions presumably 
rel to steel rail pool ot some kind ; but the strictest 
secrecy is maintained, the Syndicate even refusing to 
state whether American producers are taking part 1 
the proceedings. 

Ph tend O t { ? ) railwa systems to 
dra\ vet under the force of n | circumstances, 
Wihich has bD 1 reierred \ us times this 
corresponde! has just found another = striking 
illustration. Conferences were held last week at 
Heidelberg between representatives of the Prussian, 


authorities 


SJavarian, Wurtemberg, and Baden railway 

for the purpose of alleviating some of the chief evils 
in the business relations between the various systems. 
It is a significant fact that these conferences were 
called at the instance of the South German Govern- 
ments, which have hitherto stood out most stoutly for 
complete independence of the Prussian system. It is 
now announced that the conferences resulted in an 
agreement to establish a reciprocity arrangement re- 
specting rolling stock, which will greatly accelerate 
the transportation of goods. .\ commission has been 
appointed to work out the details of the agreement. 
It was ently announced that the railways of the 
Bavarian Palatinate have finally accepted the offer of 
the Munich Government for the acquisition of the pro- 
perties, id a Bill for this purpose will be laid before 
the Di t its next sessior 


increase ove last ( I: the nine months ¢ 
‘ , 
September woth arrivals reached 11,3600 vessels with a 
f 
* > 1 —, —_ tf + 
total of 7,255,353 tons, Deming a gain OF oO 7 Pp nt. 
ee <'.. : 
tonnag It is a significant fact that while arrivals 
I nag 
under ballast increased from 29% to 32 per cent., clear- 
j } 1 1} j ron - ‘ cent 
inces under ballast dropped from 25 to 21 pt ent. 
These figures give evidence of increased acti in 


7 : y+? ? 
Germany s export trade. rth German 1.iovd 


ni l ! } 7 n it ‘ast Asiatic ane 
announces an important change in tts Eas Asiatic a | 
Australian service rh ynnection of the branch line 
to Svdi \ vith ti Main Mast \siatu ill \ ) nade 
hereatt t Hongkong instead of Singzapo Under 
\ okor 

aan + ' 
he n rangzemen Maniia will becom D of 
{ I 1 

1] ; } } ] yom 
cal] i the steamers W! include Yokol and 
ot} d.1 i ports fiel T & r Si 
oe ——$—— 








AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


VIENNA, October 4. 


has been signed, 


The treaty of commerce \ ' 
were can be no doubt that the men who carried on 


and tl 
the 


evel 


that were att 


iwcerned strained 


ntries Cor 


res out of the treaty 


ale 


negotiations for both « 
all the advant 


} 
«ill 


Vv nerve to get 
lis is proved by the grumblings 


I 
The Hut 


ainable. J 


on both sides the Alps. warians are dissatisfied 
that even so much as 450,0c0 hectolitres « Italian 
wine should be imported 1 reduced rate of duty 
within a given time, after which the higher duty ts to 
be enforced. The Italians, on the other hand, protes 
against the condition that the wine admitt d at 13 
crowns should have to be a certain strength, which 
| Italian wine rarely attains. The great obj which 
has been gained by the conclusion of the treaty with 
| Italy is that the negotiations with Germany, where 
much greater interests are at stake, may now begin. 


Your correspondent had opportunity yesterday of 
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TS 
proportion to the quota which each country contributes 
towards the common expenses. The body of the ships 
is put together in the Stabilimento Tecnico, of Trieste, 
which has already purchased some of the Yarrow 
patents. Until quite recently all ship boilers had ¢o 
be ordered in England, but now that the Stabilimeate 


owns the patents for them the ships and all the 
machinery will be made in Austria. In the case of the 
30 tory do boats, one-half will no doubt fall to the 
share of the Trieste Stabilimento, the other half to 
the Arsenal of Pola. The price of a home-made 
| destrover has been fixed at 1,250,000 crowns, hat of 


in ocean torpedo boat at $20,000 crowns, 

Phe coal mine owners tn the South of Austria have 
been obliged »>redu e the price of coal he alll fnglish 
ships on their wav to the Black Sea for corn have taken 
British coal from Cardiff to Trieste at the rate of 
$8 3d per ton, whereas the usual rate is between 6s 6d 
id Ss, and has even been as much as 15s. The price 


lof British coal 1s so low, that unless Austrian mine 


wners reduce their prices British coal will find its wav 
into Austria in | ree quantities 
Nan igs tion on the Elbe was. re pene { esterday 
aft having been interrupted during So days, Small 
he; ts have « irr] ad ie ads of Ce | during {fi last fort- 


night, but the total amount shipped did not exceed 


150,000 metric ewts. The summer drought has been 
a great drawback to trafie on the Elbe. During the 
first three quarters of 1903 224 million metric ewts of 
goods were exported on the Elbe, 174 miflion metris 
cwts vegetable coal, 2.20 million metric ewts sugar, 


and about one million barley and malt. During the 


I 
three first quarters of 109 44 the total exports were 121! 


A Y -_ 
milli n metr wts f whiel rol million we /- VPO 
TMi I { ¢ O lect I MIIONS \ re vere- 
1 4} ’ ° ] — > 
table ce 1, ana Me rest sugar, barlev, and malt. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ | 
shares, &c., have been as follow :— 
Capital Applications, 
Amount Firs’ 
Nominal Offered to Payment Further 
Capital, the Public. Thereon, Liability 
& £ £ & 


Amount previo. sly recorded ... ee -- £0,105,75€ e 


° ae eo oe 
Issues of the week 
Exche | t 
£98 le 6,0C0 0 328,00( 628.00 
N¢ B h Ra ’ ! 
Ss ] £11 i C00 1,17 ) } x ee re 
‘ Icstat ( ] 
I £] £1 10s 100 ( y .. 18.78 
. . 7,145,400 ..1,498,€50 .. 5,646,750 
Total offered for subscription to date ;Total offered for subscription for the 
in | whole year— 
BOOT eeenksansen Jos winter Bote 1:50 | BED becccccsecuscs eee. &109,462,68% 
errr eee 31] St) WE Vawiw aeons 453,911,98 
ier i Mc dtucxannss 1,358.49 
err rrerrr re OOOO | BOO. civansccese 165,499,22 
BE: casimsndvadeasen ] 7 ee 153,169,772 








NEW CAPITAL ISSUES. 


Canadian Pacific Railway.—lor tbe purp 
pleting the list of registered shareholders, who will be 
entitled to participate in the new issue of shares, the transfer 


oks will close in Montreal, New York, and Condon 
Thursday, October 27th, remaining closed for one week from 


th it date. 





Treasury Bills.—Tende: e Chief 
Cashier's office. atthe Bank of ] } the zot! 
I it one ; re RR t nt 

2,000, tof Bil 1 Qetober rath 
The bills wil] ts of £4 1.000, ¢ oow, or 4 . They 
will be dated yo4, and ll be paya at thre 
mont tter date, viz., « January 15 i\ The pe 

ns wl tenders are accepted will be informed san 
on Tu iv, October 11, and payments in fullof the a3 nt 
of the accepted tenders must be made to t Bank ot Eng 
jand not later than 12 o'clock on Saturday, October 15, 1904. 

Exchequer Bonds.—Tenders for {6,000,000 }xchequet 
| Is were opened on October 6th at the Bar if ieneland, 

d ar nted to 4 0,246,506 t prices try Lo 

fs os 6d fenders at £98 14s 6d will receive out 46 
per cen f the amount applied for, those above that. price 
being allotted in I] The average price obtained for the 
bonds was £098 16s per cent. 

Gas and Water Stocks. \Ir Alired 
announces that he will offer tor sale by auction at Th 

. } 





Tokenhouse vard, E.C., on October r8th, 2,500 new ordinary 
5 per cent. maximum /10 shares of the Southend Water- 
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works Company, and on October 25th gooadditional ordinary 
{10 shares ranking for 7 per cent. maximum dividend of the 
Lowestoft Water and Gas Company, and also £1,000 4 per 
cent. perpetual debenture stock. Particulars can be obtained of 
the auctioneer, 18 Finsbury circus, E.C., or from the secre- 
taries of the respective companie: 





MEETINGS, &c. 


ROYAL MAIL STEAM PACKET COMPANY, 


A special general meeting 
Steam Packet Company was 


RR val Mail 


tant at the 


sf the proprietors of the 
held on the sth in 








Cannon street Hotel, London, to consider the following resolu- 
won: 

That the irt of director he compa I ind they are hereby, author j 
to issue at ch tim t ‘ 1 it ner they may think fit, all 
any part of the new capital of /¢ o authorised by the Charter of 1904 a 
preference tock, witl I privile and conditions foll d 
thereto, namely (1) preference stock shall entitle the hold a 
non-cumulative preferential div 1 at the rate of 5 per cent. per annum upon 


iyable out of st 





sh part of the profit 


paid up thereon ( 
for distribut 


the amount 









pany for each year as may be determined to be available ion by way 
of dividend in pr t tl payment of such profits of any 
dend upon the or k f the company. (2 
preference stock i al entitle the older thereof to part 
pate part passu with tl i f tl t iry shares or st f 
company in porti » the i paid up thereon respective n 
remaining di e prot f the mpany for each year which it may be deter- 
mined to distribute, after the holder f such ordinary shar or stock have 
received out of such profits a like d id at the rate of 5 percent. per annum 
upon the amounts paid up on the ordinary ur I ck of t company held 
by them. ( he preference stock Lal entit the hold ther i 
the winding-up of the I t ‘ 1 or repayment of ca 1 te 
the repayment of the amounts 1 p ther in priority to any return or repay- 
ment of the capital paid up on the nary lares or stock of the company, 
and to participate pari pa with é ordinar k 
of the company in any surplu t rrepa it of the capital represented 
by and paid up on the oreinary shares or st of th mpany, in prepot tc 
th mounts paid up on h prefer tock and such ordinary shares of 
tock by the holders thereof res} 

Mr Owen Philipps (the ail 1 ded 

"TY aT { } } : 1 y ‘ ’ 

Ihe secretary (Mr R. L. Forbes) having read the notice con- 


vening the meeting, 


The Chairman said: Gentlemen The busin for which w 
have t together to-day is of a formal nature, and I w t 
detain you with a long speech, but I } w you will expect 1 
to tell you briefly how your business has been progressing since 
I last had the pleasure of dre g you Since we hi 
adopted a progressive policy a large ber of im] ements 
have been made in the business in all directions. Five of the 


which were contracted for have been de- 


now doing good work for the company. Our 
h is being built by Messrs Harland and 
Wolff, of Belfast, is pri ig satisfactorily, and will be de- 
livered to us, I hope, in the spring of next year. The revenue 
of the company is slowly, but steadily, progressing; we are 
making steady headway in all the routes in which your vessels 
are employed, and the company is gradually again taking up its 
proper position in the trades in which your vessels are em- 
ployed, and we are gradually also taking up our proper position 
with our friendly competitors in those trades. It is a great 
pleasure to me and to my colleagues to know that in the eff 

we are making on your behalf to put this business in the position 
it ought to have, and which J] am absolutely convinced it will 
in a few years hold, we are receiving the 
the proprietors, and I would like to tell you that to-day we have 
received from the proprietors a 1 rt 5 


new cargo steamers 


livered, and are 
new mail steamer, whi 





Isy 
eeall 











have ever been recorded at any pre\ period in the company’s 
history for an ordinary 1 , thus showing that the pro- 
prietors a warmly supporting the efforts that the board 

naking to restore th ny to its proper position. To-day 


W re ( zether t de estions that have arisen out 
of the new charter I am pleased to be able to inform’ you that 
the ( vn has granted u LoVe excellent supplementary 
charte1 It deals broadly with three points—firstly, that there 

hall be no foreign ntrol: secondly, it gives you satisfactory 
power to deal with the liability on the shares; and, thirdly, it 
! ases oul ithorised capital, and gives us power to issue it 








m control As you know, our company was fort 





harter granted by Ou Victoria two years after she ascended 
the Throne, and it was specialiy formed to carry the Royal mails 
to the British West Indies and elsewhere. From the very 

ture of the upany it essentially a British company, and 
Ww ly pprove of t lauses that have been inserted by 
the Crown tl] ilating t future no shares shall be held by 
iny foreigner, and that 1e of the «rectors or of the officers 


1 


1 be foreigners. I feel certain that 
they 


Roval Mail are « entially patrioti 
in the tion we ha 


will heartily support 

1 e ti Then the question of lability 
that has received my ear t consideration ever since | 
have had the honour to be on the board, and I promised you 
that I would do what I could towards abolishing that liability. 
The charter gives us the power we sought. 
power of either extinguish the liability gradually, or 
tinguishing it all at once But, gentleme n, it is not practicable 
to extinguish that liability unless you first make proper provision 
for the new steamers that it is absolutely necessary for the com- 
pany to have to keep ahead of ing business, because 1] 

na 


wish to impr upon vou that you have a growing and an ex- 





IS one 


CX. 


your grow 


panding business, and not a stationary or reactionary one. Then 
we had t sider th rest the best form of provid 
the ew pital; we had t ler hat rate of interest the 
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een 





warmest support of 


with reference to the question of no 
ed by a 


as the proprietors of the 


It gives you the 
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we decided in favour of 5 
whether the preference 
should be non- 


shares should have, and 
cent. Next, we 
dividend should be 
cumulative—whether th 

ly, or whether it should be preferential also as to capital, and 
we also had t nsider whether the preference should be one of 


preference 





had to con 


per id 
cumulative or w 


| - 
hether it 


he preference should be as to dividend 





5 per cent. only, or whether it should also share with the ordi- 
nary shares in any dividend beyond 5 percent. There is a great 
deal to be said in favour of each or any of these propositions, 
and, therefore, we had to weigh the frvos and and having 


done so, we came to the conclusion to recommend you, and we 
unani! ’ ommend you to-day, to make the stock § per 
ent. non-cumulative, but a preference both as to capital 
and dividend, and shares in any divi- 


sharing with the ordinary 
dend in excess of § per cent. I feel certain that whilst some 
shareholders y red o1 proprietors 


have preferred one form, other 
may have pref ther form; but this is a fair solution of 
the difficulty, because 


instead of having a cumulative preference 


nousiy re 









£ 











stock, we give the preference stockholder the advantage of 
participating in any further divicends beyond 5 per cent. Before 
formally moving the resolution, I would like to tell 1 that the 
a unts of the voya mipleted since the last balance-sheet 
was issued show ste progress, and I wish you to understand 
that my colleagues isa convinced that although it may 
take time, and probably will take time, to put this company 
back into the position in which it ought to be, and will be, it is 
making steady and satisfactcry progress, look forward 
to the future with lute confidence. In mnclusion, the 
Chairman formally 1 ed resolution. 

Mr Spence irtis sé ided the motion. 

Mr Denny said that before the resolution was passed he would 


like w the full effect of it. The effect of the proposals so 
far had been to cause a very heavy fall in the shares on the 
If the resolution were carried, it seemed to him that the 
rdinary shareholders would be left out in the cold for many 
years to come. He wished to know how and when, if the resolu- 
tion were passed, the preference stock would be issued. He was 
ure that the proprietors did not wish any financing by means 
of underwriting. He ild not but feel that there were banks 
the City of London which would advance money on reason- 
able terms, and he th ht that would be a much more 
economical ment of raising further moneys for the neces- 
iry steamers, which he did not dispute were required, than by. 
ing it the way now proposed. 















arrange 


Ing it 1n 


Mr Sloper, in supporting the resolution, said he thought that 





} 


time was what the directors wanted to enable them to turn round. 
He was down at Southampton on shipping business on the 
previous day, and he made it his business to inquire how the 

npany was doing tle found that an immen amount of 
argo was being ed to the West Indies and to South 





America by the c the expenses appeared to be very 





h reduced. t wv probably enable the mpany to 
eventually turn round and make a profit. He thought, therefore, 
that, as far as possible, the tors should be provided with 


the capital for which they 


\ Proprietor said he th 





that before the meeting was 


alled upon to pass the re n the shareholders should be 
ld whether the directors proposed to pay anything for having 





the preference stock underwritten. 

The Chairmar 
directors to pay away any oi the pri 
of underwriting. 


Mr Barnes asked the 


mn of the 


in the form 





it was not the int 
prietors’ money 








hairman if he could give the share- 








holders any information as to the new contract with the Govern- 
ee 

The Chairman stated that the tenders were submitted last 

Saturday. This > had held the West Indi contract for 

* years, and during that time had given satisfaction to His 

Majestyv’s Postmaster-G 1e time being. The company 

had again submitted tendei f ntract. He 


months 
regore tted 
any- 


] 
1 { 
efore they received any official intimation, and he 


sent time he was not in a position to say 














Mr Pe ither rer ed that the shareholders in the comipar 

1cluded a large number of ladies, and he wished t 1ake it 
perfectly clear in what position those ladies would | Some of 
his own friends imag d that the directors were going to make 
a call upon the shat but he understood they were not going 
to doa hing of a: t} itrary, the liability upon 


‘If the lady shareholders had 


thoroughly understood that, he was sure they would not have 
thrown their shares on the market, and thereby depreciated the 


I of the share He wished to ask how the directors pro- 
posed to expend the {£600,000 of 5 per cent. preference capital 
which it was proposed to se. Would it be entirely swallowed 

by the liabilities already entered into for w cargo boats, 


&c.. or was there to be a velopment of the business? 





Mr Austen said he understood the arrangement to be that if 
the preference stock were issued and subscribed, the lability 


upon the existing shares would under certain conditions be ex- 











tinguished; but if, on the other hand, the resolution were not 

ed, and the stock were t subscribed, the company would 

Lin in its sent position, the liability on the shares con- 
tinuing just as it did before 

The Chairman said that Mr Austen had clearly stated the 

osition Ash 1e cha in) had already stated, the business 

th eeting wi fa 1 nature, it being simply for the 

e of taking power t the preference stock The 

t of j gy the t that day wouid be nothing more 
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;] ee . ee _ ae nea me wie ——.. 
| ¢ id the itset hat the object ir hich th . ny w- 
} t I power t ie ] te 1d at tn itset, tha re Objects Tor whicn this Company was 
| : j i ibility, and the directors would | started—-to erect a new battery, t develop your property, to 
| lv ] | L liability if and when the new stock | push forward your outlying properties, to bring before the public 
1 | i allotted Cherefore, if the resolution | and into public prominence its subordinate properties and 
| pa ition, so far as the lability the shai interests—are being fully carried out. No time has been wasted 
| the present be exactly as it was before. | 1n any parti ular. Your machinery is approaching completion; 
| t} ] { tock were issued, they would cancel the | most of it has been shipped; the f yundations are reported to 
: : 
i { existing share f they issued only one- | be rea ly; the ore bodies have been developed sufficient, | 
the th vould cancel one-half of the liability. With | understand, to keep the battery going ten or twe lve months if 
t er I ks which had bee ade, he had | @! ther pick was not put into the ground and wherever we 
1 to expl that the compa business was | Open up, new developments are showing the maintained value of 
n | ° 
id t ive th its show 1 irked im- | this property. I think I shall have the pleasure of meeting you 
ipared w 1902. 1 larger ‘ t as | again, at no very distant date, and when I do, I believe you will 
10 | made a] dire a t be able to accuse your directors of want of energy 1n Carry. 
‘ USI as a wh there v nd x out the purposes for which this company was formed 
nent | irth ay ee \ Shareholder asked whether the amount of money subscribed 
Thev w 1 have to sta be ler the 1 struction would | sufficient for the company’s 
iil steamer as their pass¢ apo? v4 and also for the development of the Southern Klerks. 
: 1 1€ nel pa yer rade 1n | a 
| \i further discussion, the resolut wa bmitted to the | 4UP ; ; 
|| . , i carried. with t eer the Chairman stated that the board had been advised by 
1 | \ f thanks to tl} Baa ic eee a “e ted the | Competent engineers that they had ample funds for the objects 


tatu ieeting yt t shareh Iders in tl Klerksd rp | ’ » a. , ; 

1 | i D nd Company, Limited, was held the 4th in- | to the chairmau for presiding terminat 1 the proceedings. 
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KLERKSDORP GOLD AND DIA 


MOND COMPANY, LIMITED, 


| 








for which the company was formed. With regard to the Southern 
Klerksdorp, the directors did not propose at the moment to 
pend anythinz; but he had reason to hope that others would 
develop the property 


ere being no formal resolution to propose, a vote of thanks 
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_—_— caeaineiiees eiiebnseiNiiiaicininnenmipipiiabiitacas,. In the « : 1go2 " 
r ~~" S rat de t i 
| je Bankers Oazeite. ra — — 
* three ( | =e 
ait —— “oar lt S 
BANK RETURNS AND MONEY MARKET. In 1903 the | { th 
BANK OF ENGLAND market were 
|| Accounts pursuant to the Act 7th and 8th Victoria, cap. 2a, for | (;overnment ¢ thi 
} the week ended Wednesday. October 5, 1904 was affected ‘ g I 6 lt r 
ISSUE DEPARTMENT, ent. for be bills ¢ \ N 
£ £ n the St kx ge w irregula 
Notes issued ........ 54,329,520 Government debt.... 11 015,100 | The following figures from tl ffici s show th t 
Other securities «+++ 7,434,900 | of bills and cheques cleared at the Bankers’ ( ous 
Gold coin and bullion 35,879,520 Special days are given separately, t h the tot 8 
54,329,520 54 329.5290! or decrease t late each case 
Be cern Sete womens 
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BANK OF GERMANY. 
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IMPERIAL 













| 
| 25 Sept. 30, 
1904 1904 1903. Last Week Last Y ‘ 
{ Asspers é £ £ £ £ a 
|} Coinand bullion ...... ) 4 1,900 42,901,000 6,173.90 3,244,009 || 
| Discounts and advances ) 597,000 ,00 5,929,000 + 18,594,000 53 iT 
LAABILITIt —e 
Notes in circulation iy 309 «(75.779,00 15,599,000 4.174,0'9 | 
rent accounts WO ) 90 7,550 000 217,900 


895,.0c¢ 





AU 





STRO-HUNGARIAN BANK. 





50 
l 1904 1905 Last Week Last Year 
A s £ £ £ £ | 
Co and bu yn ) + 00 48.9 Cc 4 38,030 — 495,000 + 2,475,000 |} 
11,00 +00) 12.479.006 105,09 38.000 
] 19,2 16,057,000 + 3,291,9C0 3 








tion 3 OL 1.334.000 70,847,000 + 4,194,000 
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NATIONA BELGIUM. 


l, 


L BANK Of 












Last Week Le 


| 1 19 1903. Last Week| Gast Year, |} 

| ASSETS 4 4 £ £ £ | 

Gold .ccecccccccccese 14 MC; 14,795,300! 14,625,000) + 8,000 180,00 |} 
we ) ) 1.643.000 Lh OO 9,00 


909,90) 


$15,000 





NETHERLANDS BANK, 








1904, 1394, 1903. Last Week Last Year. | 

Assere f £ £ s || 

Coin and bulhion—fold 479,01 0 951,900 1,000 + 1,528,000 |) 
- Silver, 6,157,00 §,25),000 ) 9 115,000 251,00C |} 
Discount and advan 13,00 } 300 10,427,000 + 720,000 1,£79,00u | 
LiaAB riks | 

Notes in cu lation .00c 99 896,000 | 


978,000 





Deposits ee 1) 533.0 572.009 8,000 + 


an 
J’ 


ws } 
sat 1} 
| 
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NEW YORK ASS ATED BAN 





i ‘ ) IDA 

A aly erve 5 } ) ) 1, 2¢ 001+ 1,194 100 | 
ie A ve ta t is 1 l \ rian \ , 
at 10d he Dutch tlorin Is 8d; a i , and peseta at 29 p x. |i 
American currency is reduced into Engl 1 it 4 dollar | 
: ated 1 1, i} 
Discount and Loan Market,—The distribution of the | 
, | 
G rou t dividends ha tused quite a plethora, and | 
a being let rt iods at almost nominal | 
| ruoted {o lay-to-day loans arer to | 
| 
| ind 1-da loa 1} to rH] 
cent. The abunda yf floating supplies h had | 

on discount rates, particularly as there is littl 


if 
it 


| 

| 

( present conditions. ( ce \| 
ths’ bills are taken it 2} per cent., and even a fraction | 
yf, he k the week | 

rhe | 

| 


ue to internal det 


ret 101 


urn 


nands. 


| } ’ 
IOI7,441 |! ; than 
’ 


) j / 2 >> ‘TY 
ida 1 oD ’ i Jot 





\ ind as £3,000 rold cam in from | 
id lica in expansion of about £1,020,000 in | 
\ ' 1 ) rhe note circulation a 0 | 

| t OY , and le reserve was 
liminished by Mi 1,280,091. It now amounts to | ' 
£27,682,777, and the proportion of reserve to liabilities is 4} | t 
lower than last week, at 53}! per it. The Public Deposits 
show an in ise of £122,582, and though the market has ; 

paid its loans from the Bank, and thus reduced the amount 
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The subjoined table shows the rates quoted from day-to- | advance took place on Saturday at jd, to 264d per ounce, at 

day during the week :— | which it remained until Tuesday, when there was a further 
rise ot i-d, to »H d per ounce. Th traction Was lost again, 
however, on Wednesday, when the pri was fixed at 263d 


2 


. vA eae lan 

week.| 22% Mon. Tues., Wed. Thur o | : 

aaa | per ounce, and a further decline of! l t yn Thur | 
« » i ] a 4 } } ‘ . ] 

oO % © ) } day, to 26 d per ince. L I vel ) Pe 1a I ces if 


¥ te 5 } : ; 
Ban A : ASRESE SALES SSS UREESS CE 4 , 4 , th closing qu tations > i per Our t # i l »t) >a 
; | per ounce for two months’ forward deliv 
on nth , vi cevces cccccceces <> ‘ 2 d : The following 1 tro uM rs Pixlev and Ab >| ~ Cir ul ir, 


dated October 6th: 


> De 


| 1} 

1 ! ’? 7 v, , 
Loa Day to day 5 ‘ t I t Gold.—Bar gold, fine, 1 per tandard; United States |] 
5 . ; ) i" i » | 13 : ; 1] 
Fortnigl last Se nt) 5 2 5 2 5 ee . t : a | 


; Nie sca. $ nominal; French gold ; 5d per nominal ; Japanese yen, | 
— ‘ ase UBCS GE CAL .occcces + 1} =. 14 Ls Ls 70S 5c per oz, nomuinai 5 ; : | 
. : . : : ‘7 Silver.—Bar silver, fine, 26%d per oz undard; bar silver, two | 


fhe following is a comparison with previous weeks :— months’ delivery, 2 1 per oz andard; bar silver containing | 


Zane Tl’ >;T > ? e y ]« - . 4 
Bank Bills. Trade Bills. * 262d per oz standard: bar silver ntain 


| : i 3 1 
5 2 : =a | 0 standard ; CAKE er. 7 i per ) Mex in d Liars, 254, } 
ze 63 Months. 4 Months. 6 Months, 5 Months.4 Months.6 Montha nominal; quicksilver, £7 15s, 3 | ‘r cent. discount | 
1 , ° © o ° ° The India Council on Wednesday offered for tender | 
; 
; 
{ 
' 





Rs.5,000,000 in remittances on India. The tenc 
24 > 14 1 - ry . 
: :* to Ks.36,839,942, at is 4d to 1s 41-32d. The following state- 


i < é é2 . . + 1 z 
15. .12 + 23 2 2 5| 2 2 . } ment gives the result of the sales trom the beginning of 


: . . ’ 
Sh < : = |} (he Current fnanclai year :— 








April 1, 1903, to March 31, 1904 .......... 550,794,8 coce Sat 14 


© 
I 


‘ 2; 97 ‘ April 1, 1904, to Septem 2 ae 
q Ur 


Week ending October 5 .....cccccecccceee 4,194,275 eee 





o> bh or oe 








ton the very best paper to those paid 
julred, 


* These rates range from th 


on bills, or which the Bank rate 





A firtner tone prevailed in the silver market the begi 


ning ot ne week, owing to the receipt of better ad ( Irom 


rid 4 . 1,000K rb n Calcutta aaa At ls 4 1-32d 


* eee 14,87¢ I 5 Madra ‘ Atis41 


India, but the market became weaker at th lose, \i Next week Rs.5,000,000 will again be offered. 





HOME RAILWAY TRAFFIC RETURNS. 


Di Kecerpts Week 
R ist Hl 1 per Knded l Traffic Cost Aggregate Receipts thia Half-year. Aggregate 


} 
| 
| 
| 
| 
} 
| 
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A) a * 
this Hali-year. Miles Open 


per Mile 


er 


~ - Name of Railway. 





r 
= Passengers, &c. Goods, &c 








Latest Price 





S ranz Mile. 


t 
fe 
i 
baa 
% 
tr 
&. 
va 
ate 
= 
t 
& 
& 
& 
” 
b 





ce) 

. 

Or 
>~AX Hr 


| 





4 200 3,323,200 3,353 718 27 
aaah tai weh*e ae 5 
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< +39 695,24 3 Caledoni 





(elaseey 





247,7 } 5 4 s Gre N 


é 4 a7 74 #4 1 Highland" +e +9 : i 9 24 14,4 49x } 57,544 $298 4,947 122,612 122,79 +4 





Intsi 

43,759 202 6 5 Belfast and ¢ nty Down 1,7 729 9 473 > 642 tt z 088 } 39, 39.251 4 7 , . . 764 64 
: - . , 

| 





li nil. nil. Dublin, Wick., & Wexford 6,49 6.5-4 45 
Mo1,047 ¢ 4192 62 64 Great Northern i } $ il 
643,968 400,7t 170,964 22 34 GreatSouth & Western 16,3 14.51 3 23,789 


72 ? 86 4A 3 Midland Qreat Western l 14 14,53 a4 54 





rom February 1 a On Arl 


a | 
| 





460,844 ‘ _—s 43 a ; : - ez ms = vii 4 7 13 13 ee ° av 33 : i il } 
156, ¢ ( 211 8 4 Rhymney . 6,4 5,62 74 29,885 lve; ae ‘ ‘ ee 75,92 42,92 76 | 
3 abe! 64 : O6L Ske; S.-Kastern & Chat. Rail. 75,7 2 , 7 111,494 1 12 36,042 yoyt 1,142,563 1,14 285,474, 279,244 1,426,037 1,42!,2 645 6434 
484, 71,019 103,506 og « ‘Taff Vale wes 4, 14,526 15,923 18,4 153 14 78,833 74 1,115 61,824 1741 179,536 235,245 241 124; 12% 
) i 

| 

| 
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COLONIAL, FORBIG! 





ing 


Receipts. Total Receipts. Receipts. 
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ne 
2 
= 


ame Name. ; = 
‘ z scrid ‘ 5 1o0a | } ; 


Period 
E 


’ 
1904. | 19 l } + 1805 = 19 


1% 
. Al F + x For #ias a x & AMERICAN.—Con 


+ 


§ Chic. Mil. &S. P.. 





! » . A i ( 
mid N.W $14,519 11,814 121,762! 1 Costa k 
‘ 3 3 ( 





22607,294 } t 12, 33 2 ? North British’ coweae, OOM 45 102 } 7 75 56,629 443x as = a a 695,660 97, 98/ i, 43 1,3043 
| 
; 
} 
i 
| 
! 
| 
| 
| 
| 


Wenv.& Riv Grande S 2i 6Y,¢ 22, J 746,04 b ; 





} 
| Canada . Sep. 30 200,435. 203,116 1,911,835 1,985,650 Inter. of ) 1 $1 107,150) 1,417,970 1,397 10,22 53, 
} Gt. Indian Penin. et. 1 45, 41,072 693 7,329 Leopoldina 1 i4, 23 74,826 vt N. Y. Central and = % , 

} Indian Midiaud 1 1 (684 121,172 11 ) Mexican l $llz ] ) 1,442,200) 1,365, 7 Hudson River .. Ang 1,464,254 1,418, 2,752,977 |2 41 
Madras ake li 2 : Mexican Natnal. S 7 3.03 182,884 1,971,591 2,157,069 New Orleans, N.E. 3 2 ee _ 
Bovth i ian Sep. 3) 16, OS, UU o Ay . 





¢ 


l i 149 Nitrate Rails.* 14 a 148 §=6105,13 l 31 Norfolk & West. . 
Soutu M ratta ] l 10,4 155,06 ll é Ottoman ’ l 13.9 Li, 1i4, <7 102,690 North Pacitic (ug 


Northern Centra J 





Southern Pu I 4 p %, $2,472 30,613 San P 






) l ° 
FonRit Untd ot Havana) t 5,262 41,952 Pennsylvania. . July 
Arw Or. W Sep. 1é { 116,942 11 VillaMaria&y Kut l Li o/ 58,554 


Phila lel. & Reading 





1 5 » West. of Havana i of4 57,578 


z 


Philwdeiphia & Erie July 


' 
ny 


B. Ayres Westert : 6, ‘ : 4259 32,024 AMERICAN ; Southern Pacific 





. 
B. Ayre j tie } » 2 Ala. Gt. Stoern 7 li,Jit 10,4 115,533 110,933 Southern Railway Sep. 21 


} 
' 
} 
5 26,234 
1 $06 
wait ’ 4 < - } t 4 : 4 < i, Pon 
B. A. & Kosario 1% 86, St h.a 526, Atchian Topeka J 1023,424 837,521 13634240 1247 St. LouiskSanFran. July i ?,04 ‘ 45 
C. Urug. of M. Vid : 6,71 ; 21) Baltimere&thio Jily 1053 Li72, 1,054,90%'1,172,893 Union Pacific . July I55, 17,652) bo 914,09 
? 4.3 314 Wabas . 7 1447 19.82) 124.193 
4 
— 


[Two wecks, ain ding Returt t Bahia Blanca and North-Western Railway. 


C rdoba & Rosa ‘ 4 63.43 49,705 Chesapke & Ohio . 














—<.F 


| 
| 





-_—- — — TE 











FOREIGN RATES OF EXCHANGE ON LUNDUN 


Rates 


Rates 





T + ¢ Ate , 
atest of Ex- Usance. — st of Ex- Usance. 
MALES» change avmewe+! change 
Oct. 7 2571 Ch’ques Rio Jancirc.... Oct. 12°.d 9dysst 
- 6 25°174 Buenos Ayres 4k od 90 dysst 
— 6 12¢ Short Do Pm.on Gold ? 127} - 
— 6 20°394 ” Montevideo.... Sep. 1 514d 90dysst 
— 6 20:27 3 mos Bng Sng 
— 6 20°38 S t. Melbourne .... July 213 dis4pm 60 dys st 
7 20°38 — 213 dis4pm 
7, 23°96 — 21; distom . 
g 6 9390 ( 1/4 tel’g’ph 
7 48 - ] 14 transfer 
Lisbon..... i 44 _ 7 1 transfer 
Madrid .....— 7 34°44 = Shanghai.,. _ 7 2/6 . 
Italy.. = 6 25°14 
a 1 
The discount quotations Current in the chiet continenta! 
cities are as follows :— 
Bank Open Bank Open 
Rate. Market. tate, Market. 
P > "oO > A 
Paris ...... 3 May 24, 00] 13 | Genoa...... 5 Sap. 22, 04) 3 
Berlin...... 4 Jume 6,’03; 3 Geneva .... + Sep 15,’04 4 
Hamburg .. 4 June 6,’03) 33 St Petersbrg 54Feb.18, 04) now 
Frankfort .. ¢ 03} 34 Madrid 


June 6, 
7,'04) 2 Lisbon 
, 03) 2 St 

, 02} 33 Ch 
I ’ 04} 34 C £ 
ip. 22 04) 3 


At other centres the latest recorde 


Amsterdam 
Brussels .... 
Vienna .... 


July 


~~ 





NOC wcesecve 


oo 


on on OG ©. 
rs 


a 


yuotations 
i 


are: 
New York (call money) 2 
Ditto (endorsed Bills).. 44 to 43 

The following are the standards for gold points of the 
principal gold exchanges:— 


Calcutta, Bank min. 
Bombay, Bank min....... 3 





Francs. FRENCH, Marks, GERMAN. Dollars. AMERICAN, 
25.33 4p. mille for us 20.52—5 per miliefor us 4.89—5 per mille for us 
25.224—Par 20.45—Par 4.867—Par 

25.124—4 p. mille agst us  20.33—5 p. mille agst us | 4.827—8 per mille agst u 


The latest exchanges are :— 

French “cheque’’ exchange 25f 15c, or 3 
German short exchange 
New York exchange ) 
“Cable transfers’ [f °**** 
THE STOCK MARKETS. 

STOCK EXCHANGE SETTLING 

TICKET. Acc 


per mille against us 
.- 20m S94pf, or 1% per mille against us 
sPl, i § 


$4.86, or 12 per mille against us. 


DAYS 
YUNT. 


October 12 and 2¢ ! October 13 and 27 
November Io and 24 | November 11 and 30 
Consols, October 5 and November 4. 


improved tone recently observable in the stock 


markets has been well maintained during the past week, and 
t more satisfactory in that it appears to be making it: 
way gradually, and has not at present led tc any speculative 


} 


tburst. Consols and politan tocks lead the way 
with a fairly substantial advance, but Colonial issues ha 
né rticipated to yn irked extent Apart trom continued 
weakness 1n Japane e, toreigner are teady to firm, South 
Americans receiving t] most support, and among thes 
Peruvians are prominent. A steady demand has prevailed for 
the leading Home Railway stocks, Lancashire and Yorkshir« 


and Great Eastern being the m« 


tpopular. There ha 

in American Rails, a 
recorded in Chicago and 
lian Pacifics 


again 
very 
Mil 


peen a Speculation 


ivance being 





h have been buoyant on 
the cheertul speech by : Chairman of the meeting held at 
Montreal on Wednesday. Argentine Rails have displayed 
activity, the results declared by me leading compani 
during the week being satisfactory. The only feature in the 
Miscellane market is the continued advance in Hudson's 
Bays, which have reached an unprecedented price. The 





Cape Three and a-Halfs, Natal Threes, !’rovince of Ouebe: 


~-— 4 SING PRICES — eee 
I Move 
ont Sat. | Mon. Tues. | Wed. |Thurs. Friday mens 
Cons. 23% red. 1923 883 88 884 3 88h 3 882 Z| 888 7 83s 
Do a/e N } R& KS Ree é 2 4) 8839 | Bay 9 RR 2 
3%, red. 1905 bh 4s Ga 354 44 O5k 4!) 934 44] 955 44 Y 4h 
24%, red. 1905 8i¢ ¥ 87h 87 3 872 4/8 8 | 87% 84 B74 t z 
Irish Lar 12; Gu 90; 1} ( } 904 14, % ls 4 l 
National War Loar 
23% St CK... 74.8 7 Ss 974 8 9 @ 8 74 97} ; 
Exchequer 3%, B 
red. 1905 9! 100 9921001;9921004 9921004 997100) 593 100 99} It 
Local Loar Stk } 64 4 964 b 7 
Trans.Go i44 8 Q2 ) 73 O7 & ; 7 . 
Bank Stock O04 7 4s 7 4 7 3504 ¢ 71:0 + 
India 34% red. 1931.. 1043 5} 104; 105 105 4:10 05 4 3 
Do 3 ed. 1948 } } 4 ¢| 9 r 
Do 2 , 192¢ 1, BOL TIAB 80 ] ») ] l 2 l + + 
Do Rupee 1854 6546 6546)! 6546 654 6 | 654 6 | E54 € a € 
Met. Cons. 34% QO} 104 1044 1044 104 4104¢@ 54 
f . taal ee 
Foreign Government Securities. | ipa bond 
displayed some strength at the beginning ot the wee but 
have since reacted, and now show a loss of market value as 
ympared with last week. Except those due to the deduction 
ot ¢ { ly movement in k: in bo | rl 
ot In ti lo per Cent. Rente lrench, G ian, and 
Italians are st ] h Unified the turn better, wh le 
(sree bond ¢ ept t Fundin | nave rela . 
Spa and Portugur issues sho fairl ibstantial 
Liu] eme f Nie KK tte ded Ot juarter’ 
Interest re South America ive b active 
enerally. Argentine Brazilians, and Chilian | show an 
lmprovement about a point, and Uruguay Three and 
a-Halfs have everal time been marke it 60 Venezucia 
bonds are iT ed. Pe Ivi n Corp ration 1 haveaga 
been a very active market, and have fluctuated widely. ©O 
: 7 
balance, the Ordinary, Preference, and Debentures are 
higher than last week. 


ihe tollowing are the late 
of the leading stocks:— 


t closing prices, &c., of some 


“Making 


Rise 


uy 


-—Closing Prices—~ 





ie 
Last Week, ‘l'o-day r ball t Se] 
Argentine 5%, 1886-7 ........ ° 1024 . 102 co +s ce SUE oe 4 

Do 189] Funding ............ 104% 102 ' t .. 104k 1044 

Do National Cedulas"“B” ,, +¢ -_ 465 ies ae a at 
Brazilian 4% Bonds, 1889 80} 79% as co Meta 

Do W. of Minas 5%.......0c6 BI ¢ e 90} <a ; = 4 oc EOE 
Bulgarian 6%, 1892 m 94 ee : oe . bee 
Chilian 44 1895 6 eee wae £94 a KE a « 8 oe 8 
Chinese 7‘, Silver, 1894........ 90 o« 90 ee 10 i 

Do Gold 1896, 5%.... seas 102 ‘ 994 io .8% oo 10k 1. 30 
Egyptian 4% Unitied Debt 06 .. 16: + +. 1064 .. 1 

Do 34% Converted .......... 10] 10ly so 4 4. WIS .. IW, 
Frenci DH ssceccccsens cease 98 ‘ 57x « OI we F 

Do 1878, 1881-4 .... kes 98 ee 98 oe . ° 
German Imperial 3%, 1891 &94 “a be — ee “8 e 8 
Greek, 1884 ........ +f 7 464 ‘ ° * vc 

Do Monopoly, 4%........ et 47 es \) _— > Th oo 98 
Hungarian 4% Gold Kentes A 100 aad 100% + ‘ ao 
Italian 5% Rentes 103+ » i 
Japanese 4% Sterling .... Kea 13} os i . ‘ 
Mexican Conv., 1899 ae ] és ] e 1055 .- 10 
Peruvian Corp. 6% D be 29% M6} 
Portuguese (New). ........0..., aa on he ee 
Russian Ser. 11.,4% .......... ae lke 923% ose 4 ve geo 9 
Spanish 4% Sealed .......... 6 B75 ’ ee 5 ee «68S 
PULRION FA, 1894 «65 o5ccccccces ° LO LIE oe : 

Do 4 44 . ‘ 
United States 4%, 1877 ........ 108 108 ee “* 

Do New 1544 134 ° oe 
Urugua BP ceedacanns f t §-. 58 
Venezuc Me annseeenkaee 42 1 1 ee 

British Railways.— The traffic re ved rea 
in the majority of cases, but the falling olt \ not ver 
imiporta ind did not affect the st { companit 
concerned. Still it is evident that the retu are be 
closely watched in particular instances. Che Lancashir 
and Yorkshire had an increase of £4 ind this wa 
regarded as indicating a solid impré nent in the ce 


canal a os - amas = » 

| ! 

. an ™~ % r 

| 1630 THE ECONOMIST. [October 8, 1904, | 

| The foreign movements of gold to and from the Bank since | generally improved tone has extended to the mining markets, | 

last week have been as follow :— and it is stated that a continental demand for South African 

| ARRIVALS £ WITHDRAWALS. £ shares has made itself. ij 

| Mon, India .......... £00,000 | Sat., Egypt ....... -++ 450.000 Home and Colonial Government Securities.--The ||! 

AVIGEPOIIG « soo. 0:16: 8,C00 9 «ee MMMONCE 1.020% ° 50,000 rate of continuation on Consols eased ott towards the end to |} 

PG GK akas cadesnes 132,000 Thurs., S. Ame bse 140,000 per cent.. and thi with the ease in the money 4 

Te : market, caused an advance in the price, which was added |} 

tl. vavnecsennct NNO! «SM cxcsasicnnse UR ee ee ae ee 

LONDON COURSE OF EXCHANGE being ‘“‘marked” 88%, the quotation i only } higher than 

: 5 te 7 ~ | last week, at 88 There has been a tair demand for 

in in Price Negotiated on ‘Change. Childers’ Annuities, Irish Land stock, and Local Loan 

Oct. 4. Oct. 6. all of which show some advance on the week. The War |} 

3 aera Loan showsa small relapse, which is rather remarkable, since 

Tana SaCnenASsRRCRSNORNRI SERS Saaeine 233 25 ; = 33, at the price of 97!, and taking into account the redemptionat |} 

Marseilles ........+0 do 28} 25 33% ‘ 25 332 par within four vears, the yi ld is higher than that on any |} 

Amsterdam ........ seeeseeeeee Cheques ] lt 12 14 1¢ 12 1) other British Government issue. A good business has been ; 

Ditto cupindesnetseedands 3months 12 L 42 ! 2 s . : 7 : ; 

eG Re ie 20 58 20 62 x 20 62 | done in Indian Sterling loans, all of which are } to } higher 

Hamburg ............+0+- leat 20 20 62 8 20 62 than last week. Amon Municipal stocks, the Metropolitar | 

See earn cnestoehanas ones 7 34 on - e = : and London County i ues have all a ivanced about as much | 
RRTIBED 0 i505 5saevnccssereesesss a 2 333 8 \ 25 4 as Government tocks. Cardiff Three have risen 2, and 
a eS ceenveesescvscoore ” sae on - ane Liverpool and Southampton a point each. Colonial Inscribed 
cenet tiene. ..........+. - 25 42) 25 47} 25 424 25 474 stocks show somewhat diverse variations. Victorian issues 
Madrid, Barcelona, &c. ........ " 544 344 aa" are about 3 higher generally, while New South Wales loans have 
eee es oes er ee ie oe : 9 : 4 25 40 25° 4 recede d to about the same extent. Advances are marked in 
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; * = = | 
j sany's prospects corresponding to the better outlook | Chicago, Mil.,& St. Paul,C Stk, 16x «eo ith co Tos Oe 
i I ' sottor industry The stock has -isen a Denver & Ri io Gran le Ord. Shs. 504 a 283 ca Bh aa See Te | 
} in the cotton inl¢ US ye. iC StOCK aS FISC eo Do Preferred Shares ....... a 844 * 24 es Su @ « 8 | 
| during the week. Great Eastern has been in active] Erie Railroad Com. Stock...... 32 °. SSF Ok l 32% .. Sle |] 
7 + : > 1 7° } iL | 
demand, and has risen 13. Advances of 2 each are = — VOb seeec ee eeec eres . co «= TO, we a 69... 685 | 
: r ~ eer . ns ; te 4 © _ sseeee ecececes . / aa 48 éa so I 
!} shown in North-Western, South-Western, and Brighton Ulinois Central Shares ....... - 143 es 1464 ; 34 14%4 1 iI 
i) “A,” North Eastern and Midland Deferred are a] Louisville & Nashville,C Stock 130 .. 131 a 123 .. 125 | 
A. ae ; " 3 : , New York Central Shares. 131x 1554 25 1305 128 
| point up, W hile Great We estern shows a compara-| N.Y.,, Ontario, and W. Reg. Sis. |. — “a “Sen 38? 
i! tively slight improvement. Chatham junior stocks —— Western Common .. 71 rs 733s 21... 70 53g | 
sia lads si slit eae aia tat cae - Dane POPS ENN: cccccaca . 924 92 4 ) 2 | 
1 have received some = spe ulative attention, tli Second Pennsylvania BR. $50 Shares Tl a o~ 25 3 a oT 
| Preference being 3 and the Ordinary 3} hi; rhet NAGN: TCs 355d ocaiec, Se. 36h 1 + IB at se CT 
'| last week. South-Eastern issue — gained about a point | Southern Ordinary ............ 54h ‘ aun 4s ee oe. 
: s ° ag Do Non-cum. Pref, .......... 954x 97x + 1 33 O85 
jj gener: lly. Further speculation aa een in progress in Con- | gouthern Pacitic .........20.7; 53. gtk 2¢* Sw eS 
nection with the Underground stocks, an lespite some rather Union Pasiie Shares gio detd 10th 5.104 = 1s | 104 .. 101 
axtensive prof king ’ are ( highe abash Pref. Stock ....... ie 43 aa 42 wn 1 << 4. «<ee 
extensive profit-taking re cently, they are both quoted “— Do 6% General Mort. Certs... 67 «2 67 4. bi Cha @ 
| than last week. Central London Ordinary has ri sen 2, the . 7 : 
| Converted stocks being a imged. The Scotch railways hav Colonial and Foreign Railways.—Very active dealings 


{ a support, all the Ordinary stocks 
ment as compared with las st week. 
The a iffic returns of s 
‘| lines show a decrease of £9, 139, eql ual to o'5 per cent., 
the week, as comnmpared with the corresponding week last year; 
and the three principal Scotch lines show an -rease of 
£975, equal to o'4 per cent. For the current half-year, the 
{| English and Irish lines exhibit a decrease of £221,230, or o'9 
ee cent., while on the Scotch lines there is a decrease of 
14,404, equal to o'7 per cent. The latter are calculated from 
iuena! 1st, while the English and Irish companies com- 
mence a new half-year from July rst. 
The receipts of all the associated companies of the British 
| Electric Traction Company for the week ended 30th 


show ing iu leno 


n 


O° 


inst. 





|} amounted to £25,870, as against £24,360 for the corresponding 

| week last year, on a total route mileage this year of 407} 
miles, against 353! miles last year. The aggregate receipts 
to same date since the ymmencement of the year amounted 
to £960,492, an increase of £82,212 as compared with the 
corre pondit g period last year. 











:venteen principal English and Irish | 
for | 


shares 3 


have taken place in Canadian Pacific 
optimistic the 


chairman’ 
yned the 
issued to share- 


yn the 


speech at meeting which sancti 


| creation of $25,500,090, of which there is to be 


holders immediately $16,909,000 at par. It is reported that 
operators in New York have offered $3 per share for the “ right 

lhe closing quotation for the shares, after touching 137}, is 
135,,0r1} higherthanlast week. Grand Trunks have also been 
freely dealt in, the various issues being } to } higher than a 
week ago. The feature among Indian Railwaysisthecontinued 
strength of Bengal and North-Western, which has further 
advanced 2 points. As regards Foreign Railways, Mexicaus 
have undergone a reaction, due to a weak silver market 


Argentines have developed considerable strengh on the satis- 


factory results declared by the Great Southern and Buenos 
Ayres Western companies. The Ordinary stocks of these 
lines are each 2 higher on the week. A further improvement 
has taken place in the stocks of the Cordoba and Rosario 








i Sub joined are the latest closing pric es of the more important | and Cordoba Central, and Entre Rios Ordinary and Pre- 
J p 5 
issue ; as compared with last week’s prices. The m iking-up ference have risen 3} and 4 respectively. Costa Rica Second 
| prices at th last settlement are also given for reference] Pebentures have advanced 6 points, and Salvador Deben 
1| purposes :— ae . iin 
7 “Making-up” tures show a further substantial improvement. San Paulo 
—~-Closing Prices—. _ Rise Prices. | Brazilian) is 2 points up, at 177. 
| Last Week, To-day. Fall 27. Sept. 13. - ’ 7 7 s 
\} Barry Deferred Ordinary ..... gM co. SIG reece 2 The following shows the net movement on the week in 
Caledo 105 , «+ le 16 44 , aS cad . ee 
— De nel giant “ = “ xf ‘ cans = | some of the principal issues:— 
| | t . eereve Sy “* ) ** ? aoe ae e 254 } ‘“s . a ea 
Central London Ordinars Y veccce 87 ee 39 +e 2 «2 86 1. 86% Closing Pric Rise ee 
City and South London ........ 19 es 48 ea ms. 2x g—Vlosing Frices-~, en ae ae 
) Great Central Preferred 24 - 26 oe 2 244 23% Last Week. To-day. or Fall. S pt. 2i. Sept. 15. 
; Do Deferred 14 . 14: 4 a. 14° - 134 } Bombay, Baroda, &c. .......... 157 ° 157 ee +e 154 . i154 
Great Eastern ........ 7 a? 88 oc 89h 7 * gah Buenos Ayres and Rosario Ord, Te | ae Se ce 4 La owe SS 
i! Great Norther rn Defetred Fe ‘to: 2 uk ee. Se Buenos Ayres Great Southern.. 136 oe =1388 op + 2 2 136. 154j 
|] Great Western ...........c0006 18 w. «(1384 } 2. 1374 .. 1364 | Canadian Pacific, Shares ...... ge . 1+ HW 
Full and Barnsley cal ees aa . be — —-- SS a 35 Grand Trunk of Canada Ord. .. 16% ce 165 ee hee 1 ee SE 
i [ ee cooccce * ‘ oe . » . “ae Sreference 10% tw a 19? 100 
Lancashire and y¢ orkshi e I0lf .. 105 ae 99 .. 964 renee : si eset" Ss ’ “a - 10%9 bay . a, “874 
London, Brighton, &c. a 114 «« cao 7 2 «4 ewe ee te ° . ee — Bade be 
1] London; Chatham, and ons 15} 153 - 154 154 Do Third Preference ....... © 42GB ne HS ne HOB oe FE e585 
| hie. Arilivation Praferancs » laos 97 : or. 6: Great Indian Peninsula B...... 214 oe 214g. - ee 21$.. 213 
London and North-Western . 1 ae 1514 c 2 1473 5 1463 Mexican Railway, Ordinary.... 193 a 194 -_—— Sus SS ce Ue 
London and South-Western 152 es 153 pes 2 i563 152° Do First Preference......... ‘ 89 ee 88¢ t ce 88 35 
1 Do Deferred 2 >t 53k ! cs ft Do Second Preierence ..... . SZ ie 32? Bee 32 we Dh 
Dd wrcerevecesececs : ee 3 ° 4 © Yl we 9 inten 93 73 73 
Metropolitan Consolidate: 9 3 57 ‘ 951 94 Nitrate ...........eeeeeeeeees . TH ve The hee Te we TS 
Metr olitan Dine ted... WT ve ST bee 954 Ste. SN is od cruacenaacanents .  « WW «wt § wu 
| Midland Pre! referr Pio ao or - 68, 1 .. -* 67) | Mines.-—In mpathy with mproved tone in general 
I No a ) a 65 rm l a $14 ° ss 
| North Bri ti sh 01 dinary ....... *  Q4ax 442, oe 44 434 | markets, a fait a yree of firmness eo existe a in the Mining 
| os _s RUN ds cowedvans That «cs ‘OEY ec ee, 774 | markets. South Africans, have, however, experienced some 
i a eth Minato: jOnNSOlS ....06 37 “e ee 136}; 1353 . enandnanen 4 - 
i} fo see = . 93 95 * | partial setbacks, and therehas been no great increase in the 
|] South-Bastern “A".......... . 58h 59} t.. 58h volume of business. Although the variations recorded 
| American Railways.—Some remarkable movem a mostly in the direction of improvement, they are, as a rule, 
| have taken place in American Rails this week, which are unim] ortant, - indicate very little increase of interest on the 
1} evidently due to fresh manipulations in Wall Street, which } part sr the public in the market. Advances of } are shown in 
'} are but imperfectly understood here. There was a pretty Apex, Crown Re ef, Knight’s, Modderfontein, Robinson, Crown 
i “ . - . — ol 4 
j} gener il decline on Monday. due to liquidations arising — Deep, and Geldenhuis Dee} Rand Mines have lmprov-d to 
the de ise inthe reserves of the New York banks. A good} I0 I 3-32, and cahiaienie aiaeaiie ive risen }; to}. New Goch 
| e ‘ me - . Jo arac hava ~ 
many fluctuations have occurred since, but, on balance, values } and May Consolidated are the turn lower. De Beers have lost 
are generally higher than last week. The most conspicuous | ground slightly, while among Finance compantes, advances 
’ 1 \ } . me ~} vnlorati 2arr: 
variation isa big rise in Milwaukee shares, which rose no less h ive taken place in Anglo-French Exploration, Barnato, A. 
than g points after the close of official hours on Tuesday, on | Goerz and Co., Johannesburg Investment, Johannesburg 
receipt of New York prices. The price to-day is 11 higher | Estate and Gold Trusts. Interest in Rhodesians is well 
| than last week. Various reports have appeared to account | Maintained in connection with the banket discovery, for the 
° } : af.7 - - -eamr nev ha rr 1 
for the rise, the most persistent being that a deal is in pro- | working of which it is said a new company is to be formed. 
|| gress in c manectic yn with the Northern Securities settlement. | Chartered shares have further recovered jj; Rhodesia 
| Illinois*Central 1} risen 34, and substantial advances are | Exploration has advanced ¥;, and is now quoted at 5}, while 
|} markedin Erie Common and Preference stocks, Louisville | Lomagunda Development is } higher, at 3 *-. Smallimprove- 
i} and Nashville, New Y = Centrat, Norfolk and Western,| ments are shown in Globe and Pheenix, M: ishonal: ind 
i} Southern Pacific, and Union Pacific. Smaller improvements | Agency, Tanganyika Concessions, an 1 Z ‘ambesi ak ploring. 
‘(| have taken place in B sition yxre and QOhio, Missouri, Kansas, West Africans have attracted a little more attention tl 1an of 
and Texas. Pennsylvania, Reading, and Wabash issues show | late, but show irregular variations. Appreciable advances 
' : scl acu Sacuahe 
relapses. a rather heavy decline is recorded in New York, | have occurred in Gold Coast Amalgamated and Taquah and 
I : ° . . ‘ Saas o we 
i} Ontario, and Western, and there are also declines in Chesa- | Abosso, while Ashanti Goldfields and Fanti Consoils have 
j » cline UES ikke — ee oe a he market is 
\} peake and Ohio, Denver and Rio Grande and Southern decline d Westralians have been quiet, but the market 1 
/| Railway. firm, all the variations being in the upward direction. Asso- 
oun x - . e . > , . .. > a . ’ . mht rea ol 1 hicher rt} *T 
The following are the latest closing prices, &c., ot the most} ciated and Oroya-Brownhill are « ca gf TEN, Nort —s 
}| prominent issues :— Blocks have risen +, and several others snow smaller 
! “ Making-up” advances. IMfount Morgans have further gained jy, at 2,4. 
rice 5 rice . 1 ae NI ane tdr o r 
Cast Week. Today tn es aa *e33,| Indian shares have reacted slightly, Nundydroog and 
4 e o-day. 1. Sep 4/. Sept. ao. ‘ _ ee ai _ 
Atchison Com. ..... errr “ee 85 ee 85} oe + i ce 86 854 Ooregum being quoted lower than last week Coppet MRCS 
DO Pretetted . ...csc0csssec oe. 3 ew ice. de <n remain strong, Rio Tinto having risen }, to 57}, and higher 
} Baltimore and Ohio........... * 2 ee 925 « + 3 1g oe 902 . d 1 Mount »t] 
}] Do Preferred .........+++. a © oo © wast aon CoO prices are given for Anaconda and Mount Lyell, 
aang TT SRI AS 
t! ——————— 
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‘ Ss es. Rise 
Last To- or 
Week. day. Fall. 
| Associated Gc » ee 3 
|| Associated N.Blocks 1 j 
GldnHorseshoe Est. € » 4 
| Great Boulder Proy Ze Az 
Great Boulder Per, S oe s 
Great Fingall Cons, 7% .. ? 
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| . ~ 
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he rt ad eee ae ee ase | " 
The followin re t} prices and iriations of the more measurable distance. Inthe Iron and Coal group, attention 
acti hares ) has been directed to Preference shares, those of Baldwin's, 
ive : 1 1 
Wm. Cory and Son, and Mather and Platt all being quoted 
losing I Closing Prices her than lastweek. Advances have taken place in Imperial 1 
Closing i 8, ; . . 7 | 
TRANSVAAL Last Last To- or | al Gas and Oriental Gas. National Telephone || 
pa a "eta. f + Derr Levers (Con — day. Fall. | }eferred is a point higher, and advances have takei place as || 
Rr oe .. Th .-+ 3 | Enight’s Deep i result of active dealings in Anglo-Argentine and Buenos 
Savors Wests — a ee ; ane os BCP y eS 5 | res and Belgrano Tram In the general Industrial list, | 
ea wn yi -9e4 aie. sher pi » quoted for Aux Classes Labor British 
( seer eneee > av ine c ? ad e , . . ’ lI } | 
Buffelsdoorn Estate Nourse Deep ...... i Es i Table Morris and Sons, United Alkali, and Wickens, | 
City and Suburban 58 tand Mines 1 Cm 
Cr R casccseacnss : Rand Mines Deez dy 2 | 
Consold. Main Reef 1 Ais. Rand Victoria...... 24 2 MIscELLANEOUS. i} 
Crown Reef... ° - 493 t Rand ria East 7 iis | 
Driefontein........ 1} 4 tobinson Central.. + 4 | a — , . ae — — 

5 ate : . . * ’ \ 5 - ' F ioast To- a ASE oO yr 
SorcnGet : gh. Srs<¢ dc| Beekaee ee Ok | . Week, day. Fall. Week, day. Pall, 
Ferre ira nate 20} .. MOE oe oe Rose Deen .... ine g g4 1 Allsopp Ord A ae _— Imp. Ottoman Bank 154 .. V : 
ee : f + gs Sin & Jack East 1 ) i. ae Anglo-American Tel old pla ae: ee ma a . any ** Se 
Geldenhuis Estate 5% .. +s Do West — t & | eich Biee.Tracta, 9) 6. 40 224 & | Lon.& West’ Bank 574 > on 
OTE nccevccacs Oh oe 4 Sout eldenhuis.. sale < Tigi Gas Se ae megane pC 1} ; 7H 
Glencairn Main Rf. } . Sout Deep .. 4 + Py .. 4h. 4h Lon Geni. O gees lls Any 
Glynn’s Lydenburg 2 .. “fi Village Deep .. ; ae ee ee be ~~ 11 cal oo ee: oe ee 
Goch (New)... Witwatersrand .... 99 Se ee nee eee oe 
Henry Nourse . 9) te . oo ah ( rpn... b ‘Sen / i | 
Heriot (New) ...... ‘a. i , Dramonp, &c. * 58 tn Do Pref. ......06 (4E oe Hh. 23 
PINAR 6 as 000000 a: Te Anglo-French Expl > ‘ 47 1}, Welsbach Ord...... oe Ree oe |f 
Jumpers re Anglo-French Land = =, \} 
Kleinfontein (New) Barnato Consolidta ra 1 
Knight's Cons. Gold Fields...  ¢ f > va | 
Lancaster ........ 8 Do 54% Ist Deb.1044 hs DIVIDEND ANNOUNCEMENTS. 1} 
Lancaster West.... 2} .. De Beers Def 18 gh jenna 7 } 
Langlaacte Estate.. 3%).. - Do Pr 18; .. 18} Divider er! S | 
Langiaagte Block]B Do 5% Det 104 a l 7 Ang I oo 1} 
Luipaard’s Viei.... 1 Do 4 xp.Deb.101 3 ' as Period To aes a = i} 
May Consclidated.. 4 i Exploration — : ’ = we” | 
Meyer iChar!ton ; z Gor (A. & ( 2 Z Interim! Final. | "= | 
Modderfontein .... 8!3.. Sf&%..+ 2  Hende Mrnsvl, 1s 1S es Seer aa a ; — sales 

Do Extension = oo S65 Jagersf tein (New 2 . ( | 
ro 2H ce ° Johnnsbrg Cons, In 7 + ‘ Hal ear) J g ’ is , ei ii 
| North Randfontein 1; .. 2. +r Do Estate l i $ ; | i i | 1] 
+| Porges Randfontein oo 6 Tozam? ie ) ; ; j 
'| Primrose (New).. : % New African y ; ee ee ‘ : 1} 
Princess Estate.... 1 : Oceana Consolidted, - \! 
}| Randfontein ...... { - 4 Robinson S.A.Bnkg. l 1 i 6d p.s. | 
| Rietfontein (New).. 2¢.. 24 S. A. Gold Trust .. . al 1} 
Robinson DeVilliers 9; .. 34 ..+ Transvaal Coal Trst e ; nie woe i | 
| Do Randfontein., 12 .. 13...+ & | Transvaal Consolid ! 3 h 
}| Roodepoort United Ss * § Trans, Est. & Devt 1 : a \ \ ] } | 
| Salisbury .......... & +e _ Transvaal G'ldfield 25... ¢ +8 lf 
| Sheba ...........- be | fm , rt 1 
| Simmer&Jack Prop, 2} - 43 RHODESIAN, ( |} 
Transvaal Gold.... 12 : Bechuanaland .... 1 ] ‘ ele | 
| Treasury ....+++- . Bonsor * * Half : 1} 
1} Van Ryn ...seseee- British S.A, Charta, HH lf 
Village ain Reef 64 t Do § Tort. Deb, | 
Vogelstruis ........ ee: is Chica tika I 
| Wemmer ......--.- 10; 402 Ger , : * ps 5 1) 
| West Rand conse 48... oes ( e & Pheen } 
Wolhuter Gold ....  3yy6 -»+ 3 Lomagunda Devt a L 
|| Worcester ...--. : MashonalandAgney 1] 
Matabele Gid, Reefs + + 1 | 
| Deep LeEvrFts, lo Mines.. : 3 ( l } 
Angelo Deey d ° oie ° . R} i iG 1 is t if 
}} Crown Deey » 2b w0 S28 3 Jo Limited.. H I 
{| Driefontein Deep... 1 lo Ex} ®% Dev a 4 e 
Durban I ley t 2 Rice Ham 1 2ta.. : | \ falf |} 
Ferreira Deep ‘ ; Selukwe Gold...... ] er 4 Ye 5 
Geldenhuis Deep .. 1) - 4i4 Tanganyika Cor Sha. ¢ snd A |! 
Glen Deep ........ ; +4 V. V. Gwanda... 1 H Thane 1} 
Jumpers Deep .... 44.. Ww t Nich yn + i Ma Yea ] }) 
\| Jupiter .... coccce s° » os Willoughby Cons + MI ! 1} 
} Knight's Central .. . 9 + Zarnbesia Exploring ty ; I \ 
Vv 1 >: | Ha eA J ‘ 4 1} 
WEST AFRICAN, : ‘ } 
| \ \ \ 
| Closing Prices, Rise Closing Prices, Rise lf june 30 ee ee : } 
\ Last lo- r Last l'o- or l} 
Week, day, Fall Week, day. Fal! TT 5 
Abbcentiakoon...... SS Fanti C 1, 10 1. 
Ashanti Goldfields 1 + ay s Gold ¢ ialgd 2 d e i | 
| Ashanti Seneu ss ta . dlotices and teports. | 
Britiso Gold Coast - ae lz 1} 
| —— ' 
( . MI a mrt "arr ‘er rao nr } 
COPPER AND MISCELLANEOUS GOVERNMENT STOCKS. ETC. \ 
‘ ee rices, Rise C) Prices, Rise <GYPTIAN GOVERNMENY DAIRA SANIEH 4 PER’ CENT. |} 
cr . ¢ " = . “ . 
| Week *s Fail W ~s BONDS, <& Joti i ven that the time for presenting me 
YYeeR, a i oY yore aay ra 
ee) ee ~ Nundydroog . l M {Ith ¢ t ; tue ven- |} 
Broken Hili Prop.. 2 .. 2 .. Oore \ I 1902) is 1 1 furt! ’ > 1h 
|} Cape Copper ...... 4 Do. Pref ; } Al) 1 t ut | 
Champion Reef.... Rio Tinto Def 64 + : ~ 
| Mason&Barry (£)).. Thars < = be repaid at pa Uctober I ) lf 
| Mount Lyell! (£3) Vaihi 5 / es 
: - : en pees RAILWAY COMPANIES. i 
| Mount Mi sooo Sh 00 2 Waihi Grand Jnctn 2 2 a d ; 9 ; 7 os 
Mysore (1C/-) .. .. 6:5... 6 Waitekauri........ * port tf e year ended june 0 uy 


BOLIVAR I e rep 





Ta| ‘ i 
{74 ind the working expense iding I 1dmini- | 
‘ j ( le iterest absorbed l in | 
: | 

} i on raft I lt Q ilance 
: it 
evenue t t vear ! for- |) 
’ » that the amount at deb J une } 
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? 1 c £2 ) t t int Is ¢ ll 
BUENOS AYRES WESTERN he re t for the vear ended 
ne th \ un avaliable 1 


i board propose to transier /1 thre 
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STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of SepremsBer of banks which issue monthly and 
| quarterly statements of accounts: 
| | Liabili- Deposit — , ae “Cash at Disco’nts ,:_. : 
| ties to | and Cur- Miseel- Veimemas aaa at Call and Invest- where l 5 re Miscel- | Totat 
— Bren tage laneous. ‘=. The of = ments. stated — lenscnn | ASSETS. 
( a unts, &c. Eng., &e. swNotice. separately 
7 & & & x j & & z & & 7 s 
Capital and © yunties 2,400.00C 28,286,833 491,094 31,177,927)! 4,367,263 3,471,988 5,264,809 36: 7 
Londonand S.-Westn. 1,850,000 12,827,944 523.129 15,201,073) 1,893,741 861,515 3,654 801 1 
London & W’stminst’r 4,200,000 26,80 898,896 51,905,926 3,966,896 4,924,900 3,885,000 3 
Lond. City & Midland 6,107,822. 43,8 2,104,672, 53,025,184 6,740,863 6,541,799,7,474,515) 3,682.04 
London Joint-St 2,940,000 905 493) 20,004,881 2,104,107'4,305,215}4,055,135 
Se NON: in. cew euwle nates ) ( ; 1,238,110 63,533,122) 8,731,367 5,467,993/9,854,409) 6. 
SD ROD ic cde coaweers 5,492,297! 25,806 1.835,081) 31,131,986 4,059,399 5,038,219.5,157, 668 2 ! 
| enters, oy viding, A i 
DOMME ins acdvarssetas 151,590, 3,108,811 28,727 3,589,128 240,523, 52,403) 665,681 
Uni ar London aud 
| ene Sa cerunese $,704,785; 31,249,288 2,857,984 57 5,414.694 4,988,432 «4 p 88 
} Williams, Deacon .. 1,600,000: 11,005,042 845,243 BS 3; 228, 963,899 1,502,066 5,689,948 1.18232 13,452,285 
| = ————$—_ 
\ is 816, aS against 732 la | king ¢ n nount t j portant, inasmuch as it resulted principally from a permanent 
\} 4816 per cent \ mpare th 47° 1 1902-19 | the re n of rentals of the railway company and from a decrease 
{ omplet 1 of the ind, and tor in t it intere i Int of tI ( il ind ron ¢ npany, notwith- 
tion of two extensi i ipital will be req ‘d ta t th re Was an increase in the umount of taxes 
1 forthcoming general me Wi be bmitt pa t ir $1,49 » of neral mortgage || 
increase the t al of par {I e bor vere sold D ( mpar t rel the treasury 
{ BUENOS AYRES GRE AY SOUTHERN xe por ie yea f per ture dad ona int of } Le Che ful} 
| ended June 3 tt ¢ f the working of the ra rt appears in our adv lumns 
i}! forthe year, in the f ( agreement ( WEST BRN RAILWAY OF HAVANA After pr for the 
pared with the I 1 i terim dividend of 6s per share, interest on debenture tock, taxes, 
| i 0: »-4 Us-d bD nce I nenetr i {Ww > | ine 3otn ] st show | 
f £ £ Cens, | & balance of £2 I th ymend a balance |} 
1} Gross recei cnte ,0o Cen ‘ 516,879 12:49 mi oe FO Ink . cr4d in the f£), | 
Working expenses.. 1,314,521 .. 4 00. oe | I ye 
i ; L f £2 remain ) l ard 15 
\ Net receipts .... 1,538,485 .. 1,551,998 .. +186,487 .. 13°79 BANKING COMPANIES. I 
(| Exchange account BANK OF TARAPACA AND ARSENTINA.—The accounts for 
| currency balances Cr. 134 .. if. 1,000 «« AOGU daar year ended June 30th, ncladi ng £16,558 brought forward, show a {} 
| . 7 : dias rofit of £108,233 The dir ect rs recommend a fir dividend of |j 
| 1,538,619 1,350,612 188,C07 .. 15:92 | 35 per share, free of income-tax (making 6 per cent. for the vear) |} 
| There ia ait 1 balan 1 net revenue accot f/ » | that £5 be Added to reserve fund, £3,000 to the staff pension | 
1} out of whi t ur r { » to the per ind ‘antee fund id that /10,3 irried forward \ 
| nent wa renewal ft ,0O the pension STANDARD OF SOUTH AFRICA The report f the half-year |} 
1 fund, £5. to the 1 1 nd, 1 to pay a balance | ended June 30th last, to be submitted to the meeting on the 18th } 
| dividend of 4 per ¢ t irv s of the company, | 10 1OWS a profit ot ¢# 220 inclusive of the balan f £59,930 I 
making, with the ] 1 paid in April last, 7 7 nt brought forward. The directors recomn lend $55 per 
| free of income-tax, for the whole year ended June 30, 1904, carry! 5 (being at the rate of 18 per cent. per annum), placing to |f 
| forward a balance of /1. reserve fund (making it {£1,997,050) £15,000, ficers’ pension |} 
GREAT INDIAN PENINS ULA. Phe enue accounts f the ! £13,000, and carrying forward £58,933. 
half-year ended June 30th last hav 1 by Gove len MISCELLAN®OCUS cCOMPANTES. 
| the directors propose to 1 mmend to the half-yearly genera A AND ws PEARS The directors, after adding a further sum < f |) 
meeting, to be held 1) that a dividen 24 depreciation ac t and carrying £5,000 to the 1} 
15s per cent. b i I profit for the | reservea (making it £50,000) have declared a dividend for |} 
year ended June 30, 1904, to | uid to the proprietors of the 3 | the half-year ended June 30th on the ordinary shares at the rate |} 
|} per cent. stock, in addition to the guaranteed interest, making a | of 12 per cent. per annum, making, interim divi ares 1 | 
total distribution of /2 per nt. fort half-year, less income per cent. for the year, and on the deferred shares at ae te of 24 || 
tax. | ent. for the year. The amount carried f rdis aon | 
HAVANA.— The report of t! ted Railw f the Havanaand "ANGLO AMERIC CAN TELEG RAPH.—The directors have resolved, 
Regla Warehouses, for the yearended June 30th last, stat hat the lacing ) lit of the renewal fund, to declare |} 
number of pa ngers carried iS ), an increase of 1 274 a rit 1 f rter ending September 30, 1904, of it 
The total goods traffic was 1 r,88 s, an increase of 219,296 | 12 6d per cent. n the stock and £1 5s per cent. on the |} 
| tons Live stock show “as f 16,681 head. Receipts tor preferred stock. 
| the year have amounted t 127, s90, an increase of £65,601, while ANGLO StCiLIAR SULPHUR.—The accounts for the year ended 
expenditure amounted to {212 r, or at the rate of 48°67 per ce Julv 31, 1904, show that the gross profits on the year’s trading 
| as compared with | cent. for 1902 Aft 1yme f lave amounted to + to which must be ied interest on | 
interest on debenture ; and deducting charges f t 5 temporary estmen her receipts, bringing the total gross 1} 
| stamps, &c., ad ling sundry small rece} 1d the amount b } its to {187 § lucting working expenses and writing 1} 
forward from the la here ains a balance net a 1 of £2,661 ation 1arantee and other |} 
{} revenue of £126,658 Phere be nsferred to re-set vestments, there remains a net profit o 128, out of which a |} 
| account £16,000, and the directors now recommend the following | final divide it the rate of 6 per cent. per king a distri {| 
dividends 3 per cent preferred stock, making, with the | bution on the preference shares of 6 } 3 ie year, has been }| 
interim dividend, ¢ per ¢ ) 14 percent. in payment of nade {2 has been credited to the capital guarantee fund: i 
‘| all arrears at 1 43 per t i ind 1&8 percent.onth? | £42,698 has been added to the serve against any eventual depre- I 
{| deferred share ut sh pe bt. J ill arrears on the deferre ciation of stocks . ur, h now amounts to £139,099; to || 
hares—caryring forward /1,4 eneral 1 rve 1 £25,000, g the total credit to this fund 
| BEARENO rhe annual report for the fiscal year ended June / 193. After reser {6,000 for income-tax emainder is | 
1 1904, States that the joint oper f thet ny es fort ible as foli One-tenth, £1,94 e of income-tax, tothe |} 
past fiscal year, a fiscal year, w prefere I ad a further distribution | 
| tollow t nine-tenths to ywrdinary }} 
1993-4 1902-3 ar { 500, being a dividend of 6d per share, free of |} 
| - $ I e-tax, or per cent. on each ordinary share 
1} Total gr receipt f thr BATH BRE :WERY. le rep of the dit -ectors for the year ended |} 
| npanie 77,040,255 27 .. 62,140,743 34 | July last shows a trading profit, including the baiance from || 
1} Total S exper of th I ar, of £4,733. After pay ment of debenture interest |} 
| ODARIOS wueduvewss cons 240,325 1 ee 42,815,462 58 balance of I uins to carry forward. The continued depres- || 
| a aacacieaae he brewe1 ) has frustrated the best efforts of the || 
| fl, fog,gs0 J -- 19,325,280 76 | board to maintain the results of the previous year i 
Total gross fixed charges and COMPANHIA DE MOCAMBIQUE.—The report staté that the || 
taxes of three companies.. 14,042,592 O07 .. 14,127,498 03 | prof :d loss account closed in rgo2 with a deficit of £42,426. In }} 
Net earnings f three com} t deficit has tallen to £13,149 rhe general aiance on I} 
| before payment of Reading December 31, 1902, left a special reserve iund of £59,11( Che i( 
Company’s dividends and lefi ving been deducted from this latter 1d, in con- 
general mortgag: nkin nity with the resolution of the generai meet! f September 24, |} 
WONG L660 Wwe weuwkdsuade ev fiotoae OF se 5,197,782 I th ecial reserve was reduced to £16,689. This balance | 
The report states that the decrease of fixed charges and taxes f ( the deficit of 1903, leaving a balanc f £3,540. The statu- i 
the year, amounting to $85,1 th h comparatively small, $ tor rve fund rema at £10,202. 
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190 
ished ir i tea le £8, Ii 
1904-1905 1903-19¢4 | 1902-1903 1901-19¢2 | with special « pup t and there is a limited || 
busine in s at 7 i S h Wales |} 
ewts ewts cwts ewte tinued 1) -finis T rial rted, 
Imports—Wheat (4 weeks to Sey a9 | coe 36.4 0 | h g pri rel 
eg ( ‘ 
Fic r ; { i ) b UA Vil WS TI re lit ‘ y y +* + t tl coal i 
| 8.793.3K 11.443.800 10.787.00% 1.361.5°0 trac which ther ¢ t ae i housefire . 
|| Add week ending Oct. 1 — When, 2.955.200 1,682,900 2 «1,823,900 t a 1 uth |} 
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1 Net imports ........ 7 10,955,10€ | 15,661,00¢ X) 11,222,600 | bunker sol e | : l is Improv i 
|| Add to this the estimated sales 1 an ae } — Cakes Wie 
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(1.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1904 
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FOREIGN AND COLONIAL PRODUCE MARKEAT. 
For Reports of To-Day's Business and Public Sales see * Postscript.” 
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1904 1903, 1902. 1901. | BLACK _PEPPER.—A moderate business transpired, both on 
aes ons. Tons. Tons. | spot and forward, and values ruled steady Fair Singapore, on 
10 .. 169,520 .. 175,250 | spot, sold, 52d; August-October, steamer, 53d; January-March, 


156,140 .. 





Imported Seseckecsedve Babee se 2a 
Delivered .....+.- 14 
BROCK wccccccccccccces 29,100 oe 45,26 
Gtook U.K. ccocccsecse 79,040 .. 228,21 
Cane, Jaggery, per cwt.. 8/5 .. 7/5... 6/9 oe = F/9 WHITE PEPPER steadily held, but generally Fair Singa- 
Zeet, 88 per cent., f.o.b. 8/45 .. 6/108 .. 7/6 pore, on spot ld, 83d; and Penang, 8d perlb. Only 108 bags 
Java. afloat........... . 2G «x 16 P 8/6 .. 9/3 Siam were submitted to auction. and with« ot 

: RUM — Market continues steady. with a moderate demand PIMENTO quiet, and not represented in auction 

| GLUCOSE generally quiet during the weck (American liquid, on CLOVES steady, and on spot, Zanzibar sold 8d: August-October 


20 
O.. 61,680 .. 41,720 realised 54d per lb: 594 bags Lampong, 447 bags Aleppy, and 283 
0 ** 143,670 *e 98,250 bags Pellic herry were b yught In. : : 





} 


| i| spot, 10S 44 1: and tc arrive on c.f. and i. terms, 78 ro}d per cwt cid to 8d; Oct ember Sd to 63d; and January-March 
| ,OPRERE nihhi le th Wwe ry ’ > nnliec av nerie } ~I3 ' 
COFFEE At public sale this week moderate supplies experienced lto 5!3d and r lb packages Penang,-in auction, went 

} 

) 


| afair demand at g ‘ally steady prices. 996 bags Colombian at 104 doer ll 


’ 








lull pale grey, 4 )s to 50s; J wm d lling greenish, 48s; faded, 46s ; NUTMEGS.— 4 37 pa kages West India sold Ys at 2 1: 64’s, 
|| bold fa led and dull grey damaged, p83 Od t » 50s 6d; s itgreenish, | Is rid; 67's, 28 3d; 72’s, 18 6d; 74’sand 75's, ts 4d; 78's and 80’s, 
| 48s; pale, 448 6d to 53s 6d; peas, 545 6d to 57s. 1,456 bags Guate- | 1s 2d ; 89’s,1s to 1s 1d; 90's, 114d; 98's, todd, &c I packages 
| 1} mala: faded greenish bold, 3; medium, 49s; low middling Eastern mostly sold; defective, 8d to 1s; shrivelle 1, 43d to sad 
| ll creenish, 49s; dull faded, 48s 6d te ;; faded grey, 45s to 51s per Ib ta 33 
\ small ditto, 42s 6d to 43s; fine ordinary, 44s 6d; peaberry, 49s 6d MACE.—100 packages West India changed h at Isto 1s 11d, 
563 bags Salvador: fine colory, bold, 70s; middling, | and broken 1od perlb. 15 packages Eastern were bought in 
small, 46s Gd to 47s 6d; peas, 66s 6d to 75s 6d. 667 DESSICATED COCOANUT.—116 cases mostly found buyers: 


bags Mexican: fair bold, 64s; medium, 52s 6d; peas, 71s 6d to | medium, 29s 6d: and fit 


) 





> cut 20s per cwt. 
} 45 6d; brownish « ry, 61s 6d; medium, 503 6d; peas, 62s 6d to GINGER remains show. Inauction 289 packages Jamaica partly 


«+ 145,170 .. 159,710 | 5d to 54d. In auction, of 103 bags Singapore offered, 4o bags 


a 
v 





| |] to 658 6d 20 bags Peruvian: bold colory, 65s to 73s; middling, | sold: good bright, 38s ; medium, 31s; small, 278 small dark a8. 
| |] 538; peas, 66s Od to 67s 6d. 536 bags Nyassaland : fair dull greenish | 229 packages Cochin, few sold: medium and small limed, part x 
| bold, 55s to ; 6d; rough greenish, 48s 6d t » 52S, peas, ¢ 25 6d to | cut, 35s to 36s; good brown rough, 26s to 26s 6d per cwt. 
| | 658 6d 2,500 bags was! ed | umont s Id: A, 42s to 46s; B, 39s 6d FRUIT.—A moderate business passed in currants during the i 
| |} to g2s; C, 378 Od to gos; CC, 368 to 37s 6d; peaberry, 46s 6d to | week, pricesbeing steady. Provincial, sold 15s 6d to 16s ; Amalia, }] 
— 56s. 1,000 bags unwashed ditto partly sold: B, 398 6d to 40s; C, | 16s 3d to 16s 6d ; Patras, 17s to18s; Guelph, 17s to 19s; Vostizza, |} 
| ; |] 38s ¢ 1 to 39s. 416 bags Nicaragua: low middling, 47s 6d; peas, | 20s to 26s. At public sale 7oo tons Valencia raisins met a good 
| || 56s to 64s 337 bags Vera Paz, few sold: smalls, 43s 6d; peas, | demand at full rates. Half boxes sold 29s to 32S; quarters, 2gs to 
) 658 3.583 bags Costa Rica 1 lory, bold, 65s 6d to 7os 475; with choice up 62s; and eighths, 43s to 71s seedless, 29s to |} 
: | middling to good, 56s to 62 yw middling, 47s 6d to 50s 6d 338. Muscatels firm. Common to good, 56s to 69s; very fine, 
| small, 458 to 478; peas, 525 6d te 6gs. For future delivery the | 102s 6d. Sultanas remain quiet. Figs irregular. Layers, 28s to 
market has been quiet and easier. Santos, December, sold 36s 9d, | 40s; pulled, 40s to 95s per cwt. 
and 36s 3d; March, 37s 44d, 36s ro}d, and 37s 14€; May, JUTE.— Business during the week was d to a narrow |f 








j As 
| , 
| 





38s, 378 44d, and 37s 64 per cwt compass, in consequence of sellers being ore reserved, and 
Imports and deliveri2s of c ffee into London from commence- demanding stiffer prices. Native first marks afloat sold {14 5s to 
ment of vear to 1st Inst., with st at latter date :— {14 10S as to position ; ditto October, £13; first half of October at 


1904. 1903. 1902. 1901. $13 28 6d; October-December, Hamburg, /12 13s od to 
Tons. Tons. Tons. Tons {12 165 3d; October-January, Dunkirk, {12 17s 6d; ]. G. lightning 
|| Imported .......0e6 44,010 .. 47,300 .. 37,660 .. 40,210 circle, group D. to E., October-December, {12 to £12 2s 6d; 
Delivered, home use 11,420 .. 12,680 .. 13,190 .. 15,690 | Duffus Dacca, No. 2, October 7th, Dundee, {14 12s Gd, c.f. and i. 
| - export .. 23,4C 25940 «co 11600 cc 2570 HEMP.—An extremely quiet state of affairs governed the market 
tRviccretesacaen 90 -. 935,570 .. 24,470 .. 15,310 | during the early part of the week, but subsequently a moderate 
| | Santos COFFEE trade passed at prices showing occasional weakness. Fair current, 





i ; 7 a ten iuanet. Tineke sia ~ fom the wnwnare. veoh r+ , 
| The London Produce Clearing House, Limited, supply the October-December, sold £37 10s; January-March, £36; good 
following quotations tor good average Santos coffee :— seconds, October-December, £34; fair seconds, July-August, 


a! 
ee 





i| August - October, and October - December, {32 Tos to 
I] Oct. 1. Oct 2. Oct. 4. Oct. 5. Oct. 6. Oct. 7. £32 5s; good brown, October - December, /31 103; fair 


g 
( 230 103023) 10301230 1030 230 10 302 30 brown dock, £29 tos; ditto, August-October, {29 158; P. H.L A 
10 30) 1 0/10 30 10 3023) 1030! 2 M2 | cucu f6n< 1. i to “s Ni a Sano 
yn spr 6« .., No. 1, October, £56; L., No. 2, ditto, £53 5s 

! a.m .m. | a.m mM. am pm am. pm. am. p.m./a.m. p.m, I " on ere » he : , ; . a8 ey oe 
Pp = clans laemieal came, | Chee: ST New Zealand remains slow. G. F. W., October 


e dia ale dia 4's 4+d 0 aie 4168 dia dis dsa@ | January, sold, £30, c.f. and i. 
rf 7 
c 1 
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It Oct. 36 14} 3 31356 6 
1} Dee 36 74,36 74:36 9 


16359 359 0 3510835 6 35 74/35 74/35 
6 6494363 165 > 6 3 4436 436 3 |36 14:36 


Ae 


4 SHELLAC.—<At pubdlic sale on Tuesday some 600 chests, chiefly 
? | without reserve, were offered, and mostly dispesed of at prices 
0 showing a considerable drop. Fine orange sold, 193s to 194s; 
4 matted T. N., 179s to 182s; G. octag 


s 


Mar 37 43/37 7 

May 37 104,37 10,57 104,57 9 
Y} Suly 38 45/88 47,38 
Sep. 38 9 |38 10:\38 9 |38 € 


yn, 192s to 1938. Button, of 


56 cases offered 236 cases sold at 25s to yos per cwt decline; good 


]i ) i 37 «14:37 
74 57 7337 9 37 7437 4437 74/37 
] 7 
7 38 3 ' 


«38 1438 1438 1437 10438 0 13 
3 7438 6 38 3 38 6 48 


CRS 


173s; blocky, 169s; 2 in diamond, 152s to 153s; dark 
| | Contracts tor 58,500 bags Santos cottee registered during week ditto, rros to 147s. Futures suffered a sharp relapse, but recovered 
i ntract ) sa, oe ee 5 ; ee state 4 _ daa — T ones 
COCOA.—In auction to-day, moderate supphes met a very quiet | OM 8° 1 buyit October so:d, 195s to Is + a a 
demand, and only a smal tyers. 649 bags Ceylon, ber, 190s to 195s; December, 173s to 161s, and 183s; January, 


i ) 

| | few sold, low middling and small, 50s to 528. 684 bags Trinidad, ; 1548 to 168s and March, 148s to 1593 per cwt. Gambier remains 
one or two lots s ld 
97 bags Grenada 

' 

v 





ao c 
ie. a>» 





eR 





|} Surinam, with 


ark, 56st : fair, 58s; pickings, 48s 6d. dull, and October-November, steamer, held for 18s 6d, c. f. andi,, |} 
558 6d to 5! pale, 51s 6d to 52s. 55 bags delivered, weight terms. li 
ut reserve. sold f 35 to 548 6d perecwt. 197 bags INDIA-RUBBER firm, and fine hard Para, 1 spot, quoted { 


Jamaica, 60 bags Guayaquil, 30 bags Colombian, 43 bags Esmer- 45 104d per Ib. 


_ 

m 

| alda, 70 bags Samana, and 23 bags Tumaco bought in PEPPERMINT OIL.—H. G. H., on spot, 16s 6d; Kobayashi, 

Cocoa BuTTER.—400 cases Cadbury's sold 1s 14d to rs 2d, the. | ©S 3d per Ib, 

| average being 1s 1/d, against 1s o/d last sales > cases 3 ounce QUININE steady, despite a slow demand. 

l tablets sold 1s 2d to 1s 33d per lb. At public sale in Amsterdam, BARK.—Amsterdam sales averaged 6f65c, against Of 25c¢ last sales | 
! 
1 
i 
| 
' 
| 
| 
| 
| 
| 
| 
| 
' 





ee 


Van Houten's averaged 69°50, against 67°45 last sales METALS.—Copper : Opening dearer last Monday with con- 
Cocoa SHELI 1.276 bags offered, and sold: A, 105s to 120s sumers buying ; spot standard settled down at £58 ss ; and three 


107s 6d: C, 1408; D, £10 108 to £10 128 6d pec ton months, prompt, £58 6s 3d. The market tur 





roene ‘ ile 

| B, 1038s to : hardened while 

TEA Indian sales during the week amounted to some 42,000 influenced by Ataerican advices and influential support, purchases 
; nackages. and while the better grades met with fair competition being temporarily on a liberal scale. By the middle cf the week 





- manthe 
ree montns 


1 
at steadv rates, common ruled quiet and easier. Common to good , October dates were registered up to £58 17s 6d, and 
¢ a 


Pekoe sold «d to o%d¢ fine, 1s 1d to 1s 24d; broken, 54d to 1s 34d; | to £58 18s 9d. After some little irregularity on Thursday, and 
fine to ch 5 ey OneiniE > 1s O}d t 10d: ‘broken ditt », 18 24d to 2s; | IMporters at one ume selling, the tone again steadied, and final 


ard registered at 
; ; nes a sireniniges ess i s6d. Ti n the other hand ssnonded. being in 2 measure 
‘hests. and while a fair in Wuiry pI ailed for the be tter ora les at 59 2S in, on the otner Nand, re I ed, Ing i i measur } 
using to sell at intervals). | 
| 


Souchong 1to 8d per lb. Ceylon sales embraced some 18,000  MOvements left the spot v ulue £59, with 





| steady prices, common moved in buyers’ favour. Common-Pekoe, €!pé d by Eastern cable news (dealers re 








~ te tartine ee ‘ satan ead ¢ . OE inh * 
;d to 54d; medium, 84d ; Souchong, 44d to 7d; fine broken orange, After starting firmly on Monday, spot Straits vated to 
1s 24d per lb. 2,470 packages Java ruled quiet and barely steady. — 
Apart from a moderate demand for low-pviced qualities, there is 


nothing doing in China ¢ 


RICE.— Market remained in a quiet state A steamer cargo | 
a ' 


No. 2. cleared Rangoon, October shipment, sold gs, c and f. terms 


“People will talk” about 






eee SSS... 








900 to 6,000 tons Bassein, first half November shipment, at i} 
open charter, and 009 tor Saigon, October-November IN LI e lf 
| steamer, at 5s 9d, c. ft. and 1 d ivered, weight terms, Breme ne the way A, im- I 
TAPIOCA quiet. 745 bags flake were offered, and mostly with 1 
| : ". ’ _ 2 i? 
| drawn. 189 bags, however, were sold prior to auctions 159 th C ] * iti 
| bags seed pearl, of which 59 bags s ld at 10s 6d per cwt. 1g0 bags proves e@ Omp €xXion. i) 
medium pearl, and 45 bags flour bought in { 

| SAGO.—524 bags small, and 1o4 bags found buyers, at 12s ¢ 
j | 12s 6d per cwt. 4d. per Tablet. | 
| ARROWROOT quiet, and nothing brought forward. | i 
| a aaa ar cl ae se as —, 
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| 

28 12s 6d,and forward to f125 155, while prices were further | dearer all round; spot, f{30to £30 ros; nearly due sold £28 + 

Carried up, covering of cash 1 near prompts, and some buying | forward shipment held for £28 15s, c. i. f. Cochin firm 
| 


~ ) 





on bac 


p . Spo 
£34, and to arrive, £31, c. i. f. Stock, all kinds in Londo 
October Ist, 54 met tons, against 1,800 in 


on American account being mainly tnstrumental in stimulating the * 
market until the middle of the week, when these dates were finally 1903: landings ome 
; ; : : ; landing nce 
named at {129 5s and f/120 15s. Toursday’s dealings disclosed less | January Ist, 397, against 937; delivered, 642, against 679 fines | 
steadiness at the afternoon session, with liberal offers of October | trom Cochin and Ceylon, per last advices, 1,100, agair 118 in 
» ag I 
rer ar Y r ni eY Hoy y¢ « ‘re rere | r+] arer t >> 7 » . 
and November prompts aris! und a'ter official hours there were | 1903. Palm dearer. Lagos, spot, £27 tos. Olive firm Spanish 


: 595, 
sellers of cash at {129 25 and three months, prompt £1 


. 
| Lead firmer. English, f12 5s to {12 7s 6d; foreign, ¢ 

ft {12 2s 6d opeiter i Ved } 253) «paid - P ompt, 395 3d to 398 I October-December, 3983 Od; Janu ury-April, 
{ belag quoted at # 22 12s ¢ to £22 15s! 40s 3d per cwt 








15s. | £31 Ios to £32 


) 7 
12 to TURPENTINE tower, but closed steadier. American, on sDot 





October-November delivery gq wp &- £22 15 
per ton. Iron rather firme ROSIN steady Common strained, on spot, 83, and to art 
{ OILS.— Linseed has been quiet, and prices have moved in buyers’ | 7s 3d per cwt 
favour. Spot, pives, £1 5 158; barrels, 16105; October-December, PETROLEUM iirmer for American and Itussian. Ameri in, } 
£16 5s; January-April, £17 Hull, naked, spot, £14; October water-white, 7¢gd; Iussian, spot, 5 5 


| ;d; November January, 52d pd 
}; December, {14 5s; January-Apr £15 Rape slow. Spot, jd; and Roumanian, 5§ . 
i 
, 
t 





naked, {19 108; October-December, /19 Ios January-April, | TALLOW Market has remained very firm, a reduction of 





j - > 1 > | 1 \ t ) per 
| {20. Refined, casks, 2115s. Kavison: spot, £17 5s; Octobe | cent. in the Iondon stock at public wharves, combined with light | 
! December, £17 10s Cotton quiet Crude: spot, £15 tos upplies in all quarters, tending to strengthen sellers’ hand haf 


S 
refined spot, {17 to £18 10s, as to make and package. Hull public sale on Wednesday, y24 casks were catalogued and 802 were 
refined spot, naked, £15 155; crude, {14 10 Cocoanut: Ceylon Continued on puge 1642. 





Commercial Times.—UWlecklp Price Current. | | 
n the following list are revised on Friday with the assistance of an « acl | 


‘minent firm in ¢ A*partment 





| 
The pr 3 
1 LONDON, Fripay PRUGS my sd os ad | Iron, perton—(Con.)\—£ 8s £ 8 | SHELLAC Con.) 2d a d SUGAR—(Con.) 

































































; . > — > 1 
1, ARROWROOT-perlb s doa d | Ul, Cassin ¢ Statfordshire Bars , 3 art \ French Cubes, f.o.b 15 ) 
St. Vincent com. to fn 14 0 3 A: 7 _, London as * B FU, gC COED 19 * ) Germ uCub's, tine, fob 4 
Bermuda = & i Hi Sheets ” , BS Low tu mediun af 195 BEET—German, fob Ll 
}} Natal, mid to fine 07 08 Ri $a» , © ——— ae) ae ae SILK PALLOW —per ewt 
1} COCOA—duty 1d p.lb ee ca ae ad Rail — tel fob | Bengal—Surdah, p Ib 11 zee rsburg, Y¥ ¢ » | 
Trinids dtotu T aa = — ks oo le wail t 11 3 Australian mutton 24 % 4 
j) Tris an aes ine, gn np | DYE STUFFS, & Welsh Port t f Re; a ll s ao ea 
Hg et $6 0 60 0 Galls, China » 870 | DoMdlsbrot Bengal Gonates ... 11 toa 
| one ae ‘ ee Japan, per ew nom Scotch pigiron,cash nol = ORs i at tac ehokon Fi 7 9 
4 r nae 6% -9i Vis , | Sattower, Benga es 2 Cleveland 4 4 A eae x . 2 2 rAl LOC A—per lb 
African D Tu : Renee 6 10 ematite evn B KFlephant ) KOT flake, fair to tie lA 9 
eylon, mid to tine 58 8 ¢ Madras _ > 017 «¢ Lead—Eng. pic } 19 2.7 jaysaa Kahing Pear per ‘3 Ion 
Guayaquil Ariba 69 81 a ae acl ae "“Wauelem aie’ - 19139 ( Sh rAR—Stockhha, 
Bahia 54 0 57 “ese oe s Foreign, s« bel Cay . ‘ acl ] 
eee Sie ~ | Cut 1 to fad 2 28 0 | Quicksilver pr. bottle 7! ne ; Archangel ) 
j COFFEE—duty 14d per lb _ ' Spitr.. O.B 9 15 Litas CEA ft ' 1) | 
ee DYEWooDs S 8 utr, > ee . 5 ih tity 6d per tb 
a &lewimid. 50 0 75 0 Br: ; . & Tin, English ingots z : — reele Congou | 
Mi dling to fine ‘ aé er ' 1 , 0 Do do bars mage wn } 
Peaberry 75 0115 — ; Straits 109 2672 Italn Raw fair Milar Medium a  e 
7 . iw , 4 é , " fhiy ‘ ‘ ‘ 
: E. Indiatine ord. gd.mid44 4 0 L 2 Wood ) ) Tin-plates, per box aaa Mil ti Stl a ) ; . Bi to fin ; 
Do good to sup or 66 DO ee ad Wamahen . Coke, L.¢ 116119 I lan, Sthird )  Sonchong 43 | 
4] Mocha, long berry 52 60 “i aoe ; % 16 | Zine, English, Sheet 2410 ¢ SPICES-Pepper whit perth Good to finest > | 
Weg ~ dagen Pay Hy 02 wh Jamaica $150 4 Antimony, Eng. ton 26 1 Penang ! ScentedOrange Pek 
ameca., gd.te th. ord. o + Rad Sa ‘ 4194 . i Siugapor bis ’ Canton ) 
} Greenish 4 r a a OILS—Fish i Black Singapore 20 53) Scented Cprs : | 
Colory 75 012 Sperm, crude p.tun 2 Sian ) | Hyson, com, to fair i 6 on 
' Costa Rica, or panied 42 ‘ 1 IANTS il vt While 14 ] p any 4 ) Fair to finest a 
| Good to t 68 0 102 FLAX ae 14 . — ot Pp t 2g t] Young Myson . . | 
Central An nd ei. . <x . " cl i = ( un Unworked (hood to fines 
’ ord, to low mid.. 40 Q I t 1 : Olly spanish ; : Lat sort l ¢ Iu und Ceylon ; | 
Mid to fin 3 b Rice ZK : Mogador ‘ ° Dh» 7 md Fann \ 
Foxy leseriptions 39 6 44 Pern Seed, Linseed, p.ton 1 ; Dor Brel +) ofial 7 | 
; Vera Paz 4] 11 P ry RY aoe, Bee D4 i k P ones 
. \ ft 
Columbian I rik VE. jrown, Enz k ‘ Comins 
Do gd ord to low mid 3 4 ( ‘ Cotton seed, ¢ l 4 if 1 ] ¢ ' aT Tt 
iat 1? ae . we 1 5 
eo “ltot 4 7 ts Do | ned { , vi lon , th > 2 
jm a tel to gored : Pat os - t. Ceylon »} D i vl t } | 
F / \ Cochis 
avige, quay terms ‘ Ging | “ Pekoe Souchong 
CHEMICALS rr Palm (Lagos) 27 1 ‘ ' » Sain oe 
4 : cht . js ie : Pp l ¢ Lard, Americar } © al rough ) ) Useful. divin , de 
ari , § Fizs, Trky, La i Do Kuzlish + ‘cakeaican 12 ; oon ' d/ 
itri ‘ > . Setnaten, Of a 2 R i 2 I eS 
‘ het s ’ > ‘ 
f ean ; s per ) ; M 1 | 
‘ ur mp i ! es 
{ a. Se, F ‘ , t : 4 American (Westrn) 6 1 N , Lte tit ) [MBER 
© ground \ : yj sail a { ' : > <TIMBEI Pin X if 
}{ Ammonia, ca ) 33 M . ; ; coe La Plata 33 oma : ' wtf Wood -Davtzic & 
f Muriate, white 2 2 : ee on ee ‘ W M i 
sare s ' ‘ Bombay pr 416 lhs : oe 
! Sulphate Oranges, Va Caleutta pr4l0 tbs 33. 3 SPIRITS. Rum,p pf.gle 34 Pitch Pine Timber 49 
; Arsenic, lump , ere 7 Azotf, Black Sen Jamaica, per liq.ga Uatiada 
f Powde ee ; I As Rape, Ca i, brwnu | O.P ; ee . . 
Ashes, pot, perv cow . . I miark 7 an 
} Pearl do ad a4 ¢ r => PLUMBAGO, Lamy ae sn cael uel 
i >g rpowdr. pet -_ oan Ceylon, p. cwt ' 0 : ia, | ! , q € 
} Bleachingpowidr. - N \ 2 ae ; oe Leeward I proof Baiti 
, “ y Crystals, cwt. 1 vy PROVISIONS Te and Manin ; ) 721 Indian teak 
do powder 13 6 14% ; : Butter Austin. finestl]08 0 114 I. P > Wy . » t 
} , I ; 199 Malaz t ) . ; : Havana ; ) 9 aint gs lét ) 9 
— aes < rystl 77 € XN I : . oY ; anadian crimeric oe. 9 ) Brandy,duty lls 4d per proof gal Du Boned Frepes iW 
; 0 powaue , 1 , > rish creaineries Ve 16 t ) Jotrs, st 15 , 74 
; : > GUTTA - PERCHA - No. Vi rway 1 (Ho 1d 2s 1d 
Do $8 /, powder /% - a ‘ coe 7 0 | Dutch creameries 2 3 7 0 Ss h, good 131 20 9 
1 Brown 73 74 5 j Finnish ) 1891 16 0 > ' 1 , 
5 0 HEMP —Pet 3 16 0 MMOD 149 
Calomel perlb 2 7 = . : 5 9 | Russian, finest 2 0 9 0 | 1893. . 15 Russian 20 9 
soaine, ary gee ‘2 M 3716 0 0 Normandy 100 O1t2 0 =o - “eo oe : Finland } 10 0 | 
ora lit t WU \ : »rolisdoz..b lt ) . 6 — 21K - l ) 3S 0 
Prussi ‘ ® ) 0 } Bacon, sngd—Wtrtrd 57 60 1900 10 9 , 0 — srd lL 1 14 90 
Sulphat | i Cais ie al 9 Limerick §5 4 Corn apirits, pf.dy.pd 12 at) 915 W 
4 +4 ; : | Continental 4 , ‘ | Ay Spy 7 
wi Cu ‘ 18 Ss) ‘ » Ex. 4 ! ) " S| 
lac ow : 4. HIDES.Ox& i i erase Malt spirits, duts wi 13 6 16 Pit 1 Pine Planks 
, ve al ; Bug ) 54 American Geruian spirit l l wu lek. 40%. Sit 2 
sex £32 Salt B.A t 0 73 lames, Trish é ] : * | Staves-Balti pom) 
* c RG 7 Canadian 90 : SALTPETRE New York pipe 5 0 
er oF Aus 4 I a ' 3 2 is neal, per ew 17 TOBA 0 
} Sugar lead white, cv ( 4 sare rish idders 3 4 tined 22 y 
aia 7 +4 4 Sea = ; ' duty 1 aod 
| , Foreign W e D \ 64 a Some ; : SHELLS—M.-o-P. | ‘ Oh My bonne 
Sulphate Quinine American pa Mids P. ye ' 
| Howard and So ‘ ; Do half-barrels 0 Ma 1, bold £ Virginia leat 1s 
; — s \ 4 . . ; 1 Macea £9 v 7 2 
per 0Z Vials é ‘ ) 5) Pork—per ’ 4 1 ‘ t . ww i ae 
{In bulk l i ; 7 +) Beef—American per Sydney 3 12/150 | ®en oe 10 
, German, Mnfactrs 114 i > 8 Ibs 2 4? W. Australian £ ) oT a ; = 
i Do 2nd hand "li “A : ~2 - oo Seoteh 4 2 11 Bomba £3100 0 spean ) 
1{ Sulphate Copper,pct. : My 4 22 | Cheese, Edam 4 SUGAR—per ewt, duty 45 2d, 98 z ad ne te . = : 
+} Zine, cut l¢ My : ) f Canadian 3 14 per nt, polarisation ‘ aa ns a . 
4] Sulphur Flour 6 4 é ; ) 7 Gouda 4 Brit.W. India,syrups 15 0 15 6 PURPNTINE) we 230 % %9 
| Do Roll 65 7 ¢ D..4 7 English Cheddars., § 62 Crystallised ) Wool . ns 7 . \ ; 
Vermillion,Chinese p1lb3 - 4 ” United States , Oo 0 Surinam, Crystals | ) “heap, Sengge” a : 
English 2 ee : - 4 Glouceste ) Puy Gr. & whit » 0 Fleeces 8. Dn. Hugs £1 
 GOCHINEAL ..0. 1 HOPS.Eng.,t 2 0 1200 | Wilts, loaf 6600 «70 Native . 113 (0 HMalf-bred hoggs.. | ll 9 
}} COTTON— : : 1001 New Zealand Jaggery, Ca 0 rs : 
Good Western, cif. 0 5 0 INDIACRUBBER ii Eggs—Freneh 7 9 Manila, Ilo Lo ) Ss 
! COALS—Best,perton 1 D O | Pa . ro 1 9 Italian - Paal ; : } 
|] DRUGS— INDIGO—per Hungarian Ary Crystals ) 0 Leicester do ¥10 1010 
Aloes, Fine E.I. pewt 20 0 63 Benga i y + 5 Russian xv a eee : , onial —per Ib 4 ad 
} Cape, good to fine .) a M \ 2 5 4 RICE-Rangoor pen i tua '! Aa? Vi Fleece supe ? 
Aniseed, China, star 55 0 € Low t 1 I 2 1 2 5 chtr, nwerop, pewt 6 rysta 1 y¥ =a - Scoured good 
Balsam Pern, per lb 4 0 4 7 | Maid \ f ) 0 | Moulmein . . ? Scoured average I Ll 
Capivi C= SF N 1 10 Jecranzie rs oleae = a : Gireasy avr. to fair 1 1 
Bark, Calisaya _ a 8 1 9} Kur Z io Se ‘in 7 a. mew rugal , ' = N.S.W., Seend. a l 
| E.L. &c. renwd. Cn ) ; Low il Ll Q 1 7 nm, c.f. & i 5 ) Rerinep—London (ireasy averag 105 
duo do Red 0 34 ¢ LEATHER 4 : Garden Siam 5 f } y ww Crysta p 4 , S Aus..Greasy } 
}{ Camphor,China,percl95 0 0 0 Eng matt 1 2 4 | Field Siam 3 ‘ es, No. 1 N.Z.—Scoured a 
j Japan eos . nom F rt lo 1 8 | Rice Meal, ton ex shy D> N ) ) Greasy avera 
j Cardamoms, Ceylon 0 75 2 ¢ Dr ll 1 Sp y 4 , (rat ited } ¥ 9 | Cape, Scoured super ] a 
Cantharides ..perlb O11 2 East I if Se -2 9 Afloat 5 9 8 ysta $ 9 ’ Fleece average l 
Oastor-oil » Oe 43 d tralian 1 0 Rr Pi 14 ] } Gireasy average 
- . - . an SIN—Amer.,com om ; " 
)} Gum Benjmn. Sum. METALS—B< £ £38 oo ’ : Trea ) ) Natal —Seoured } 
' seconds, per cwt 500 8174 King ‘ 1 1 62 5 ae . a ge Crusakp—Dut 14 1 6 (dreasy average 
Olibanum, drops .. 25 0 § 0 Best cted 6210 ¢ ) SAGO Pearl, pt ewt ll Austrian ) Crossbreds —G 
Kowrie  0OR é She 72 Sage flour (best) 7 v French loaves 14 ) Vic. goodtosupr. 1 2 
Ipecacuanha, Rio .. 4 1 2 Standard &G MB ) 59150 SHELLAC, per ewt Kreneh ery 4pot 17 New Zealand fine 
Jalap ; I Orange, orat marks 220 0 2% Russian crst nedled » 0 » 0 a medinn . lls 
Musk Pod, China oz. 21 9 73 0 , \\ ‘ ¢ Second wal bonhne é e ) ccrthan Ulta ated i2 - 
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| “Div. Due Nine ICL. Pes iS N oe ~ == a Na (‘losng DINARY SHARES AND Stocks, 
| ‘onsols 244, red. 19% t ices le Gi, es raw - > riees | 
| puarte rly. .\4 Wo for Acct. } ‘ } 44) Melbourne Tramw 4 da. dy P.orD.\Chiliar es An Name jClosng | 
De 99'°/, red. 19 24 4 Napier Harbour B 6 8 Ja. Jl 4 | PorD.) Dol 2 ; | Prices. 
| Do o37, red New Plymouth Ha I 5 | Ja. Jly 4 {ProrD.| Dol j 23,046 Great Northern Pref. Con.{1015 24 
Do Kxchequer 3/ Bonds red Otago Harbour Boa 14 |Ja. Jly *Mar.| Do G 51! 94 96 | 7.282.695) Do Deferred 415, 2 
| 19 , De Can B da 7 a Do 1892 31 1,148,835, Do As A reevs. no div. }} 38 39 
| July. .|[rish Land 1 914 wor Ce Jonds 7 pl On Deo 189 1,148.83 Do Btuntil 6” is pd. BI }152 55 
} Quarterly Local J 1 965 7 (5 |Port Louis : 3 Ja. Jly Do 189 355,Great Western, Con Ord.|1374 84 
} Do +Y Nation 0 97, 73 (5 |Timaru Harbour Be Ih 4 May Ny Chineses 64,383 Highland, Ord. Con 47 51 
H] pep, Ang. ./Annts 1 (Red Sea Tel) 3 4 {6 Wanganui (N.Z.) H Bd 3 Loan ‘ Hull, Barnsley, &¢ Shares! 36; 7! 
\| April Oct. .;\Canaca Gov Inter \<z ves Westport (N.Z.) Ha r Ba Ine Dee! DoGdl 52’ Lancashire & Yorks. Con...|104 6 
’ col. Rly., 1% i oil 3 Subiect to Drawings Apl Oct 46anindwgs) Do Gol Lor Brighton, &e,, Ord.j132 4 
l] April Oct Do Bonds, 1 fea MarSep Do Gk 4 C4 5,145,02 Do Pt. { Df. ree. no div. } /151 53 
}] April Oct: :| Do Bonds, 1913... ©=|102 COLONIAL & PROVINCIAL (8, 31¥,| 5. |oo.;,,|{olmim. «xe. | 25.28, 5.188.020) Do Dt. Luntiléiapd Pf. J 11286. 04 
Sept vypt. Gov tte q . ( l O0ann mtaR ; 24, 49 oO Con ights Certs 8 20 
| ns Ont aed Guar., 1898, ¢ f GOVERNMENT SECURITIES. Apl Oct) frojm 1917) Do Bt ? Lon. Chatham & Dev. Arb.) 153 +2 
Tan July. .|Mauritius 3 / Stock OF my Dividend : Jne Dec } Danish, G Lond « N Western, Cons.|15i 52 
1} May Nov..'Transvaal Govt Stk.| 974 72)" 'g e Due. Name P she May Nv| Susip'd _) |Eeypt. Unit 106 7 8,525,058) Lond. & 8.-Western, Cons./152 $7 
I] ¥eb, Aug. .|Turkish Gtd. 47, 1855 103 § rices. Apl Oct! Jully,'85s | DoGoy. Pret. 34 2 ; 4,214,620) Do Pref. Con. Ord j1C5 7 
April Oct..'Bank of England Stoek 504 7 (2,045,760\Ja. & July|Brit. Col, Ins Apl Oct Do Ins. St 4} 95 97 | 4,214.62 Do Det. Con, Ord 52 54 
Quarterly India Stock red. 1931105 54) 1941. 3 7 Jne Dec} PurjorDwg} DoStatel 44 103 1,660,580/ Lond. Tilbury, &e., Cons. .{148 53 
| Do — Do Stock , red. 1948 § 3 194,500)Ja. & July! Brit.Guianaln Apl Oct Do Daira ; 101 3 l Metropolitan (ons 97 98 
Do Do Stock 24 /, red. 192¢ | :2,549,100' My. & Nov Can. Dom. Rly Ja. Jly Dee. |Greek, 186 46 4 214) Do Surplus Land Stock. .| 7& 77 
Ine. Dec Do R'pee Papr. 24./ 54-5, ¢ fee: 1905-¢ 3 Ja. Jly Dec Deo 1884 16 4 200 Metropolitan Dist. Ord 414 25 
Feb, Aug. . Isle of Man 3 Del & Nov! Do. Inse. Stk 3 Apl Oct Do Re 4 22 Midland, Pref. Consol Ord $75 85 
& July, Do Red, 191 4 | JIne Dec Nov Do 90(P.L: 46 2.247 Do Def. Con. Ord 64 65 
CORPORATION STOCKS. & July, Do Inse. 1 4 \Ja. Jly.| PurlorDwel Do Monoply 4 | 47 4! 10. North British Ord. Pref. | 75 76 
Srodtad Mtmedom:) & Dec Do 1064 14 Qrtrly. | PurjorDwg, Do Fdg 44 45 Do Ordinary : 444 5 
(Un LIne — & De Do ] li Ja. Jly.! PurjorDwg!| Do Rly. I 4 82h & 6S North-Eastern, ‘*Consols"|1375 85 
PresAm.| BONDS, LOANS, AND. |Closng & July Do 1034 44 Ine Dec Dec. |Gautem: 4 400 North London, Consels 137 42 
£ TRUSTS Prices & July! Do l 4) Ja. Jly.|none Hungari 650 North Stafford., Con 92 4 
5206) 638) Metrop. Con., 1929* 21194 a. & July! I 97 98 | | GoldRea 2, , 951,929 Rhymney 190 95 
saen'000! 1) 57 Stock =| Of & Oct! 1 > 87 | Ja. Jy *1 Apl.| Hungary, 18° 82 85 | 2,460,470 South-Eastern, Ord 2 94 
7°70 1 Dog 1919-49 2 & oe ( 103 § ‘ t dly oe _— apdrr.gtdé [114 17 / i Do a ( Df. ree. no “ | |128 30 
| ‘toenail London C 1G & Dk 43/102 4 |Ja. Jly *Dec do 1862 M 7g, Do Df Luntil6/is pd. Pf) | 59 595 
| 6,250, 00 — n County, 19% » & Der 4° 100 2 rema, R 3 5,192,500 Taff Vale “St ck” {89 ....| 73 75 
ar eee'naniCom, of Sewers (City of  & De 3 4103 4 | Jne Dec Japan c 00 Waterloo & City, Ord. Stk.! § | 
i] -— London ; & Dev .1923 4 103 4 \Jne Dee Do Ste ‘ ‘ ¢ os ‘ . 
| 9 r. of Ln. Bad & Ded tk'83 4 106 7 Apl Oct! § | Sept. |Mex. Int. sINES LEASED Av FIXED RENTALS. ' 
: enti 1 & Oct.) Dot Ins. 4 1023 34 | Silver 464 ' ; | 
St 1 "Bn & July; Do Con. In 4 Qrtrly. | PurlorDw¢g} Do Ex. « 24 Name Leasing Cos. Cl Pres 
get i 4 .& An I ) 4 Ja. Jly Nierg 64) 58 60 Birk ead L&ENW&GW)12) 24 | 
enlistees ¢ aes eylon Insehd 4 |108 May Nv. PurlorDweg! Norweg #8.9¢ Lot 1 and Blackwall Gt. Eastern)i28 31 
do, 1947 ; Inseribed 3 | 95 95 Fb. Aug) PurjorDwg| Do 18% #8 I) Pref Do 128 31 | 
| ica Inse. 4 106 8 |Apl Oct } Do Bor - 100 2 Notrm. & Grant. R.&C..Gt. Northn.'117 20 
sei Heck 100 ae i 105 104 6 Ja. Jly |Dec '96|Paraguay, £4 6 3é : } 
1 1954" zi \ I eh 4 106 Ja. Jly.) PurjorDweg!| Portuguese (34 DEBENTURE Stocks. j 
j ton Cor. Red. 1946* & Sep Na ‘ 451 MarSep none Russian, 1#22 105 18 prey 
| i Corp. Deb. Stock & N I? | 4 1 1 MayNv 14 preh’s| Do 1859 Ze 77 : Name Closng 
| Stock, 19 KO I 4 10, Qrtrly Jan DoCons.} < Prices. 
| 2 & lk I) i ed 3 ) Bonds | 4! 913 2), 12 31) Barry 3} 8790 ; 
| &e Nw i 394 3 Qrtrly Jan. | Do do Tk qi ¢ 346,673| Brecon & Merthyr A 4} 98103 | 
| &. Do In. 1913-38 4 + Qrtrly Jan. | Doll 556,47#| Do B 4/8893 | 
| Olascow ‘ otl 21 BS &. New 8. W; Qrtrly Dot R #9 93 34,291 Caledonian 4 }123 25 | 
| Huddersie 1934 od 1905-1 611 2 May Nv 15) *Aug. | Dot Nie. Rk 4 | 93 9 Jo Cardint = 3} 3083 | 
| Bat Cicseiy k ; f 686.300 Ja. & July Do hh ed 4/1 qQ J ne De |} April | DoTransca 5 7 4 East Lond., 2nd chg. A 4 105 10 | 
| Pte Coan Ginck. ial 6590000 Ap. & Oct. Do I eal 5) 64 Qrtrly | April | Do Bonds #) $ ),000) Do Whitech. Ext. Gd. 24} 64 69 
| : ‘I eer ees 0 Mar. & Sep Do Inscribed 955 61 Apl Oct June | Do Dvinsk & 3.333 Forth Bridge 4/1:821 | 
| be 40) ( Ap. & Oct. Do Ins f é Vitebsi 4 | 9 92 6,123 Furness 3| 8568 | 
| 19.44. 66,300. Ja. & July N. Zealnd f Qrtrly Dee. [San Luis G ae 469 Glasgow & S.-West 4121 4 | 
| YR 6,300! Quarterly Do ¢ ! Apl Oct *Aug. |S. PauleP t£ Ge, gg 10.900.666\Great Central 45/131 4 
ae can 1 50302 My.& No Dol at 1043 Ja. Jly | July |Serviant + 77 465,000 Great astern . 4 1120 22 
| ne. Red. 61,167 Ja. & July I $9100 | Qrt none Spanish4 | 874 19,949,515 Great Northern . 3 | 94 96 
4.005 Ap. & O% ) 4 87 88 |Apl Oct ‘Jan. [Swedish 18 18100 659,479 Great Western 4 |126 2% 
| 3 4100 My. & N ec (J Fb. Aug P.orD.| Do 188¢ #9 92 Do 44/139 42 
tt apeakin 4 ' We 101 3 Apl Get P.orD.| Do Con. 1888 : 2 95 3,945 Do 5 {1535 5 
| 4 in teeaies : 720 Ja. & J iD 4,101 3 Fb. Ang Dwg) 1920 Deo (190 4,801 Do 25) 78 80 
. aI Natt ; ie a Ja. & July | 5 7 till 10 then 3. 2 5 18,914.309 Lancashire & Yorks .... 3 | 33 9 
‘( Ply : yyo* Ja. & July) Dol 4 4 6 AplOct) 4 | *July |Turkish, _ 814,00 London & Blackwall} 44)127 30 
‘ibe ; : Mar. & Sep DoSe | 5 3 Egyp. Trhte 4 4) 1 30¢ 39 London, Brighton, &« 4 120 23 | 
6.710| Reading Corp. St 97.820. Ap. & Oct. De Ins 486 AplOct 1 | *July | Do Bas. t 1): Do Perpetual 45/136 38 | 
Shettie d 1925 x > 267400 Ja. & July Ques MarSep 4 Aug. | Do P 4 ' 46101 Lond., Chat., &e., Arb. 44)129 32 
{ Do Tee ] 4100 2 |Jan Jly aa Do Ln (1902) 4-87 92 Dok 43}123 26 | 
Sonthamsionth : 27,900 Ja. & July) 1 4 105 4 |MarSep Do Unihed 4 | #54 11! Do 1879 411013 | 
| Stockton, ‘ "| ge 3 Oda & July Dol 1924 4 1 § |MarSep Do Conve 3 Lond. & N.-West 3 | 9698 | 
Stockton Cort } 44.08 MJa AXJIuly Dol 24-30 34 96 97 Series “'h Lond. & S West, MR iccrcGtima I 
| eavenae, aiiie? ‘ 000 Ja. & July Do do 1945 7 MarSep Do Series Do Conse lidated 3 | 95 97 | 
Wet Ham. 12 Eh 213Ja.&July Pp Do Seri 0}/London, Tilbury, &¢ . 44119 22 | 
| Do 1945" | i 00 Ja. & July Sth. A Qrtrly 4 Oct. |Uruguay Bes SZ G4 Metropolitan 4 | 
Wigan Corp. red 100 17 | Qrtrly. 4yly. PunPr}_ Do 189% 1G. ¢ 5,680] | Do 35/103 6 | 
| .430| Windsor red, 1918 4 & J Ip 100 10 |Fb.Ang! Purchase |Venezuela N 625| Metropolitan Dist . 6 {152 57 
| 050981 Wolverhampton Cor.” & July DolX i 2 Cons. fr 42. | 727.4 Do 4 }101 
wey : ' \ f oy TE +] > 5 49,396 #28) Midland 25173 80 | 
337,000, York, 1916-41" scl I : 2 4 T) j } } 3 ‘| o> 9 | 
\ ' ty & OW Dol 64 1 he drawings are yearly se }15,617,526| North British 3} 929% | 
. & Oct. Do ] 4 3 Of stocks to which asterisk ‘ tine hoe 948,030) North-Eastern 31849 | 
Free of Stamp | Ja. & July’ Do 3 5 gt In almost all other cases w are 664,366 North London 44}135 38 
| Ja. & July Dod é ° drawings they are half-yea 2.745,990| North Stafford 3} 91 93 
CORPORATION BONDS. OJa. K Jay, Do after 1916 3 | 88 86 | | + No interest has been paid on the costa | 1 ¢se-oaslseuth-Esstere Perpet .. @ 117 20. | 
| Ja. & July nana, 1908 4 . 1 2 4 S/Son Pastern Perpe Oo | 
5 Wareten.) Ja & July! Dolne 1020-40 31°98 1 - meen debt siner Oct . 1% l, « ie Do ie I 5 lias 48 
| ’ v erms of the last arrangeme) C 211 
| 0 Ja. & July Do Tns 20-40 4 1 5 / | holders revert to their orig ten 69% DLO'T Do *.) “a 103 = | 
= ns ‘ ng 3, Mar. & Sep/Trinidad Ins. 4 103 5 | and are now entitled to interest st a <O.6 aft V 3/8891 | 
Prices Ja. & July Vietori R rate of 5 per cent s } 
i \ I ] PARANTRED SHARFS AND STOCKS j 
HS : 71,500 Ap. & Oct. Do Ln. #2-3.. 4 9 ; 
I} 6 ¢ oly 4 Ja Xd i Stk. 4 FOREIGN STOCKS, BONDS, de.) 22) )0) ta ewenen Cons, Con. 2 eS 
I] ¢ 00 Ap. & Chet, Th Stk. 4 ; : 2,325,000) Forth Bridge 4 116 19 
sil ; O Ap &O i Stk. 4 (Coupons payable 25 Furness Cons. Gtd 4 106 9 | 
45 f 00Ja. & July Pol 4 5,450 Glasg. & S.-West. Gtd 4 117 20 
. a43) ; age & ten! D Divs. 2 | Next x “ng 1 066,083 Great. Central Ist Pref... 44/123 26 | 
j ; ( “ Ja & Ju jh 5, Q Dire = Draw ' on 797.42t Do Rent Charge 4; 1lZ 16 
My a le é Ja. & J I) % 8 102 Ja. Jly Dwys. |Argentinie > 31 Gt. Eastern Rent Chge. 4 (117 20 
i} ¢ ie 3a. & July Wt 4 4 106 § Ced I o Consolidated 4 117 20 
Pek nm O Ap. & OF I 4 100 2 Ja. Jly Aust. Si Northern Perp. Gtd. 4 |118 21 
Pcie San c OO My & vj} 43 96 | May Nv Do Pape Western Rent Chg 5 |18@ §3 
: 3 ; ‘ , 7 0 Mv. &N j aa g6 Apl Oct Do Ge » Consolidated Gtd. 5 150 53 
, 8 ’ 00\Jne. & Dec! Do 84 96 Ja. Jly Dutch ¢ ashire and Yorks .. 4 118 2 
4, Ye 2.600.000 Ja. & oJ }ber 196 86 8S 12 guilders ¢ #2 Oo, nade Brighton, &c., 
| — ~ Qrtrly French Rrts #) <8 Cous. Guaranteed 5 |147 50 
|, | FOREIGN STOCKS, BONDS, &c. trl) Do 67 99 0,806 London & N.-W Gtd. .° 4 122 
5 Ci (Cou vable Apl Oct Germnts:.! KO 17,960 Lon. & S.-W.Cons. Gtd. 4 |119 
jj pons } ‘ Ja. Jly Do 1890-4 84 50,000 Met. District, Midland 
Ws Div >) Next Clone Jly.| .. | Pur jItalian, ex of BO Coat aas) Rent Charge. 4 111 16 
; I ex Draw \ Prices U2 Jly }Prussn. ¢ 6 101' 1,250,000} Do Perpetual Gtd 4 | 91 96 
1, 4 5 Apl Oct | Do 1891 7 7,§ 21; Midiand Guar. Pref 24 74 76 
¢ ; f 19 4 Jui. De r Nov. | Aly I Qrtrly 1U.S. ne... ¢7 t i, 5 North Brit. Con. Lien .. 3 | 89 91 
I] ¢ of Loo 5 Loan, Qrtrly. | .. | | Do 4 132 37 | 24 Do Con. No.1 ........ 4 |117 20 
St 192 Lo 1884... Ja. Jiy.| .. | Virginia } t Nastern Cons. Guar... 4 {119 22 
4 Ct ! ; Do N Ct. Ry ‘ | Coup B ‘ Stafford, £20 paid 5 | 2930 | 
4 e : 0: a ( Y. hk 965 7 2 £0,000 |S Rad. Ans)£10 beach 29 30 
i] & icity of S 1913198 10 Loan. £0 91 RAILWAYS. 4.300 Do Consolidated Gtd. 4128 31_ | 
6 C of Sofia Bonds } * | ag a DoStrl Bad 89 32 ORDINARY SHARES AND S&S Ks PREPERENCR SHARES AND STOCKS, WITH 
§ City of South Melbourne 1915}102 4 DoExtr 71 72 | : _ DiviveENDS CONTINGENT ON THE PROFITS 
‘ ( ity of By 1904 | pe seus? 5 102) 34/Pre a | Nam “hig P EACH SEPARATE YEAR. 
oO Dele ires 1913100 2 Sundg. Loan <idaseaiioa — 
4 Do do 1894 Ho19i10G Gold Bonds 6 103 4|  922,112)Barry saa 4 : | 
6 City of Toronto, Wtrwk. Deb.{1906|100 2 Rly.Giuar. Res 4 | 824 35) 919,830} Do Pref. Ord. 4” 0 598,760 Barry First ~5 14.43 | 
5 Do Gen. Con. Deb 119201108 ] De 18% 4 803 14, 919,830} Do Def. Ord. .... 62 7 | 1,080,000} Do ~e-. 4411217 | 
4 Do Sterling Bonds 119281101 3 Do Law3.655 4 | 86, 74) 5,839,212/\Caledonian Cons. ¢ 7 | 3,579,935 Caledonian, Pref. No. 1 4 jL15 iS | 
4 Do Local Limp. Bon 1913} : BA Wt “/12,620,440; Do Pref. Con. Ord / 64) 2,946,341; Do No. 2 .411417 | 
34 Do Bonds 11929! 94 G¢ S ply & Dg 984 ©3 12,620,440} Do Def. Con. Ore 4 23 1,639,890} Do 187¢ -5 13841 | 
a’ City of Vancouver 11931) 96101 ! ‘ 7|"2'508.026| Do Def. Ord. No. 2 22 23| 952.995 Do 1884 4j1215 | 
4 Do do h932!1 (lon 4 500,000|Cardift Pref. Ord a4 99° | 1,033,648) Do Convertible -4(03 16 | 
6 City of Wellington Con. Deb.11907/ 102 ! ) 4 1,957,408,Central London Ora. S kh #7 O% 750 Furness, Con. Pref .4)100 3 | 
é fo Improvment Loan ; * 11] I) { 4 1,330,000/City and South Lona 47 49 00 DoPref. Stock A .4/9558 | 
| 4 Do Waterworks Debentures; * [1 Do Be G4 3,240,799 East London Cons 44 4} 1,892,150 Glasgow and 8.-West. .. 4 |114 16 
| é City of Winnipeg Debentures {1914 10¢ DoW .ofM . 2,642,000! Furness, Con. Ord 48 51 | 1,555,941) Do Pref. No. 2........ 4/112 15 
q (Greymth (N.Z.) Har, Ba. Gta. }1925)i01 {| Railw 5 | 90 91 } 6,089,640/Glagow & S.W. Pref (4 65 | 1,100,000:Great Central, Prf. 4/165 8 
if « Johannesburg Mun. Ins. Stk |1933) $¢ Il f 2 34) 6 089,640) Do Def. Ord “f > | 1,000,000 Do 1872 . 5 |129 32 i{ 
) P Lyttelton (N.Z.) Harbour Bd. }1929)11 Do I 33 4,834,300 Great Central Pref oo 64 080,000! Do 1874 .§ 112730 \% 
4 Melb. & Brd. of Works Debs. 1921) 9 Fh. Aug N Bulg %6 4,834,300; Do Deferred 4' & , 1.560 00C hoy 187¢ 5 |125 23 
(} ? Melbourne Harb. Trust Low ] Ja. J N Dost 15,362,886 Great Eastern Ore 68 G@ 1,000.00 lho Convertible, 1879 . 5 1123 26 | 
| : Ds cle t 6 , 1,063,654. Great North of Seat ¢ SHO, COL Convertible 1881.. 5 107 1¢ 
—————————————— = 3 Se —- 
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Stock 
) Deb 
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Do 2r : | 
Do 3 
Do 


ond J Bonds 6 118° ve rere « leonalvar "90 : \ Srey iy 7 3 BREWERIES & DISTILLERIES. 
Do 4 1 108 5 | eee te eed E+ OF 06, Exten. Deb, Stk.)102 4 Name Pen 
Do G.W. Per Deb. St ; of Guayaquil & Quito, 
oe ae 10S ! ' l - : ous a 7 ‘ . . , 
Manitoba&s. W.¢ 11 . r , : 1326/1 17000 1 Do Railway as | ona. Bi & Bons: Ont 
Mii of W 2 \ 1 6 24 00,0 ‘ ee . 7 Share ' 14 Debenture Stock 
Do B ? © nos Sa pg : 1,286 1 »4 eb ‘ : Deb. Stock 
xNew Br k ls t. 5 116 16 j-- a ;  stlomnnte 460.48 ) 3 | ) , Per’ ins, & Co., L 


Deb. Stock ) 
etts Brewery, &¢ ve 2s 
l I : i K | ass, Rateliff 5” Preference) 1 
. ” 379,000 1 ) ebenture Stk l l 0 44% Mort. Deb 116 1 
,Ont., & Wstri , $42'383| 10|Leopoldina. Share 1 tk {1 0 34) B Mort. Deb. Stk.| 91 92 
Refund Mort 199 10 6 692. 850'Sk "Bo Deb ock, 4 t l l 3 | Brewery, (Ord M3 
orfolk& W.Gen. Mt WW Oo Tag 20 Lima, Limites ] Georges & Co., L16% Pref, 144154 
Do ist Con. Mort 1 102 ); 10! Manila 7” Cun f } 3h) 1 10 |Chicago Breweries 4,5 5 
Do Imp. Ex. Bds , 50000110: Do 1 ) 101 kK City of Lon. Brewery L. Ord! 66 71 
) N. Pac. G, North. 4 (19 100 2 ‘00 Do 6° Debs ..| 74 Do 5” Preference | 94 
Ning 2500/N. Pac. Prior Lien 4 06 8 | ogc’ 001 Do Prior Lien, ¢ 109 11 | 10 | 10 | Daniell &Sons’Brew's. L.Ord! 43 £4 
es £l p 1 J py Do Gen. Lien , : 00 1 Do do a 101 1 Distillers, Limited, Shares 15 
De “do Del ntures & 191 2° \) 1,000 Oregn. & Cal. 1 Mort 1, wn a ie 20 100) Mexican, Limite 19 190 Guinness, A., Son & Co., L., 
do do Debentu l o Bonds . ‘ > 9554] Do lst Preference $ , Ordinary 
41,000,000 Oregon Short Line... ¢ 27 }10 
1,129,000) Atlan. & Lawrence Shirs 155 § 1,000,000'Oregon Short Lit 


1,011,960 Do 2nd do 6 324 2 tk | 100 Do 6% Preference 
697 9000 Minneapolis St. Paul,&c 4 101 3 * Currency. 2,000,000 Do 6), Perp ‘| tk.1136 4% l Do &%, Debenture Stock 


, 


a — a - — semen 


EY ssn 





SPN 


— — - _ —— a —— — ——— $$$ ee ey 


—— I ——— 
| Octover 8, 1904. } | THE _ ECONOMIST. | 1641 
| 














BREWERIES, &c.—Con. COMMERCIAL, INDUSTRIAL, &c FINAN., LAND, & INVEST.—Con. MINES.—Con. 


>= Nam ni Shr) Pa N Dri © Shr) Pad Name oe Shr Pd Name 



























































& = Pri I ees } 5 
5 flodgeon's Ii iBrew, lL, 104103 ee ID vas, Routledge & Co., L 7 72 5 |Trust and Loan of Canad 42 5¢t} 10); 10/|\Uoregum Gold, L., Det. Ord 
100 10 ay Debenture . ] 9 } 10 10 |! istman - 63% 68 3 b Do New 24 34 ] Do 10% Min. Pret 
stk |10 Ind, Co wv & Co, L., 4 ; d | 10 aa ; Cum. Pref 124123 of 24 Trustees Exors.,ée., Corp.,L) 14 2 5 5 |Rio Tinto L 
Deb. Stoc ee ee lant aa ies powe r, Limited (44 42 Stk ' Do 4), Irred. Debs 101 4 S| Do 5% Cum. Pref 
95 jon irewery, ! ‘ 17 1 a ee le sros., Lin l l nion Discount of Lond., L) 10 104 }1 Do 4% 1st Mort. Bonds 
| 10 é pee \ ‘ 5} 64 l I I ngl hs i re ton, Ord 12 é Van Diemer Land 3 S 1 l (Sheba Gold, Limited 
i] 99/2 ko Perp. ¢ refer 1 ad Mo Cur P {2 1 Ll Simmer and Jack Proprty 
} 10 | 1 - Tt os Brew ry, L., O1 , - k A wit Vid lat M re ” ». SUK FINANCIAL TRUSTS. - 2 Tharsis Sulphur & Copper, L 
10} 1 7 Preference y! 1) 1 | Field (J. Co andJ.), L. lal ae _{ 1/ 1 |Transvaal Goldfields, L 
) Meux's, Limite ») 1! 1! Do? % Cum. Pret ¢ 15 (Stk \100 |Alliance Investment, Pret 1! 1/|Van Ryn Gld. M. Estate, L 
stk 1 Do4/ Deb, Stock 19 l 1 |FineCttn. Spin. &D A L&l OK it American Invst. Trust Pref 7 ll ] Ll |'Wassau (Gold Coast) Mng. I 
1] “yo | 10 |Nalder & Colly L., Ord) 3234 l 1 Do5 / Cum. Pret Lie % (Stk Do Deferred t tu i ng. L 
i 1110 Neweastle Breweries, Ord 16 {Stk/1 Do4 lst Mort. Deb. Sth st Army & Navy Invst., L. Pf 3 
|B) 4 New V nster Brewy., Lb, 4} 54 Ll | Fore Street. W L Stk} Do Deferred SHIPPING. 
4; 4) Do6LZ¥1 44%) 1{ 1/Fordham, W. B. & 8 L, 31 Stk Do 4, Debenture Stock 9103. }-5, . 
1/10 Northmptn.Brew'ry, L.,0 14 1 105) Foster, Pe ind . y 7o4 Stk !1 Bankers’ Invest. Trust, Prf./104 7 < l i in Steam Ship 
i| } Do Pret ’ Stk /100 IGene ier eee Stk] Do Deferred 20/ Dol Paid ... 
1 l referci 7 ; i reneral Thye lie I Lj152 4 = is : > 4 
i! gtk | Do 5 ¥ Veber st Stk {100 |Goldsbrough, Mort, & Co., I SUK |] Dod Debenture Stock ../102 5 | of Rmason Btes a 
“10 | 10 |Showell’s Brewery, L., A Deb. Stock 69 72 Sth British Inv rust Pref 4 15 os > ™ 
10 Dbo7Z% Pa 74 Stk 100) Do B Deb. St é Stk Do Deferred A gf A? i) : . 
i] 9 3 Smith, Garrett, & ¢ L.. Ord! 20 22 | 1 10 |\Gordon Hotels, Ord 4 Stk yl Do 4 Debenture Stock 2 4 /2) General Steam Navigation 
1] 99 | 2 Do Do Prefer 1 1 \Harrod’s St L., Ord Spaig Stk 100 |Poreign, Amer. & Gen. Prt Stk {1 De og areneren 
{ 1 LS. African Brewer Ore ] 10 |lienry (A iS.and ¢ L, 10 11 {Stk} nk ed ] 10 | = ed 
1/1) DoS Pref y{ &!) § |Home & Col. Stores, L, Pre b 6g tk! 0 47, Per) Stock ~ ef ee geae 
9 l en Brey L,, Ord, 3 ] 1 Lmperial Toba Co., Pref. 1a Stk] “ & Col [ L.. Pf ) Cu I 
1 lo Prefere ; Sth ) Do 4 Deb. St : 1 SUK |] _ Do Deter 2 ee 
1 l United States Brewing 5 iSstk 1 lmpd. Industrial Dw L 497 (Stkil Gen & Com ivest., L., Pt 104 3 ; a Nae 
10/10 Walker (P. W s ’ l ) {Improved Wood Pavemt., L} 15 16 |StK | 190 Do Deferred 174 Joti 1100 |Peninsn Orie 
Stk 100 Watney, Com! } Ind. Rub., Gut. Pe ke., L{ 19 20 \Stk}100 | Do 4, Deb eStock ../101 4 joel) i... 
Limited, © Lever Bi i Pr 1142 Stk I Govmnts vest., L., Pf; 95100 [Fay |" R val i 
| Stk 1 Do Deferred ¢ Liebigs I N I 1 Sti I Deferred t2 4 oe f ae cee 
1] stk 1 Do 5 wm lst I ” Linoleum M | } (SUKI 0 45° Debenture Stock. ./1 5| 5 ae SB Ord mAlten, te. pt 
| Stk! Do 3 Ist dich } l Lipton, Lin I $31 Stk Guardian Invest., Pref., L 15 GE 1 1 Ur ecg tele xy 4 
i] > 1 l 05% Cum. P ry jStk)1 ludustrial and Gen. Unitied , . ion-Cas eMaillsteamship 
|| INSURANCE COMPANIES. ‘th 109 Dod Debs Stork 8 To ||| | Capital Stock ‘si2iLel mae 
1} 10 | Lister and ¢ L, Ord 4 Stk j1 49 53 Debenture Stock on | 10 lEininn Rte ye oar 
il g Diy Nan |S ' : l ] Do Cum. Pret ] Stk 1 Internatnl. Invest. Pref., L) 7 10 ‘Union Steam Ship of N. Z 
Ny | ol Pr on ae B tet Stk jl Do 4 Debenture Stock 17 1 
j ate s London Pa L \ 5 7 Kid newt K 37 101 | 
# jos. fAlliane Assur., 20! ¢ grig) 1 2) Lond. Pr Clear. H ~L 53 Stkil Invest. Trst. Corp., L., Prf./1 } TEA AND COFFEE. 
215,625 1 ‘ lo (New Ll) 1 ilzl24 l 1 Lyceum (19 } SUK | 100 eo red i SI - 
10. 8 Allin Mar. L , z 1 l Do Pret 2 44 Stk ’o4/° Debenture Stock me 20 |Assam Tea 
120, Atl i & Life } ¢ l l Lyons (J. a { 63 64 Stk 1 Mereantile Inv. & Gen ] 11 ‘ > |British India Tea, L | 
| 67,00 Br. & } M Ly 1181 l |Mazawatt Tea ¢ j Stk Do Deferred Stock 72 75 1 1 |Chargola Tea Association, L } 
i} 10 4 TBrit. Law Fire, Ly) 1 1 1} 24 |Stk Metrop. Owlit Assoc,, & 3 STK I Do4  Debenture Stock 101 4 l ] Do 7 % Cum. Pre 
20 15 Cler., Med. & Gi 164174 ! 1 |Milner's Sa Lin 1Z 24 Stk Mex n Cent. Rly. See. 4 l 6 |Cons. Tea and Land 
i} 50 45 {Come Union § 3 + |National Safe Deposit L 24 3 A Deb. Stock . 86 83 | 1 l Do Ist Pref. 5 
i 31% 124 County Fi l 32 Nelson Brot. Li , ; Stk /1 Do4 B do ¢ ] l Dor 2m 7 
$35.7. 6h [in } l (Niger o., L., and R St M pal Trust, L., Pref 20 | 20 |D ing 1, Limited 
? 15 Eny Liab 1”) ] Nobel Dynamite Tr t.] 7731 Stk Do Deferred 24 27 10 | 10 |Dooars Tea 
10, ) |Equity Lav Pawso Len I S On Investmen #2 } ] Do? Pret } 
1 ) Gen I | 1 |Pears (A F. Pears, I a w i rrust, i 10; 1 . n Doon 
2 S iduard ] Do Pr yO < vebs., red ! i 10 | Empire nu 
é ) PIndemmnity Marj 1 3] , Sti Deo DD s F ll we Do 4 D itu l l D ( ] 
5 >» [Law Pi 16 [Prices Patent Candle, L +36 SU Do 4, Debenture 10 |Sokai (As 10 | 
2 10 Law Gt. & Tru Ll. la é 29 |Riode Jar ro ¢ y im} ] SUK Railway Investment . 74 . 10 Do ¢ , 13125 
+ Law Li 13-19 }100 1 Do 5% Deber Stk Do Deferred 14.15 | 20 | 20 |Jorehaut Tea, Lit 
15 ps.jJLaw Ui ’ ] l }RiodeJan. Flour M ke] 13 __ 8 |Railway Sh : 5} 64) 1 10 |Lanka Plantations, L .... 5 4 
Crowi 65} 1. 1 River | Meat, I St 3 74 243 48 | 1 Lebong Tea, Limited 1} 
20 » 7 L, 1 !Roberts (T. BR). Lb. O St rr 10( 1 10 'Ouvah Coffee, Limited j 
245, 1) iv, ] ( ~ ] Do Pret S 3 
§ . > St ' 
ee ety bi vyltaih | 1 Rotherhamid jo KecOrd 1h 15 SHR Deferred «... TELEGRAPHS, TELEPHONES. 
v ) jlan ' 4 5) 1 l o I l 1} ‘ , «ely ire ( l i 
99, 158 3 flion., & Lene. J Stk 100} Do4y Ist Mort. Deb, St 1 _ tL [Stock Conver “ . 8 {100 1 African Direct, L., 4 Debs.; 98 102 
] jLon. & Lane. I y} 1 Russian P iJ i wEU.1s Sti Darn 449 <9 Stk 100 |Anglo-American, Limited 3 
1X 10 Lon and Pt Fuel, | 5 U.S, & Se a Stk 1 Do Preferred mei 
Mar., | Do 6s 4 Prust 4 stk 1 Do Deferre 5 
4 49 ly ) I < Do Def e7 I covece 
40 beri Sail n ’ ty * ‘ 10 ) r 
5 6 {Merchants M. L 334/10) 1 Do Pret st Dod Debenture Stock 103 | ; ; i! 
1l Véps|N. Brit. & Mer Sth Do 44, D 10%) 
x Northern ] , ) ] l (Schweppes, I Pref. Ord.| 1. 1 GAS. ; F 7 8 
iI £5 |Norwich U. Fi ' 1' 1; DoD : : {20 20 \Direct U.S. Cable, L 105103 | | 
40. iX}cean Marin: ; tenia On ! ) Alliance & Dub. max. 1 20 21 Jc, . tie ste ue 
10 i Peli ae B. Emi Mn a ; { ra. Bombay, Limited 64 63 [Sek } Eastern Lit rite i A ist 
& Bl } ] 5 bola 1 pl ) deh ly Brentford Consolidated ones Stk 1 Do 34 Preference i 
53,77 Phos 3} ind P 4 RB itish Gas I . . “enews HOOT Do 4 Mort. Deb. Stock 106 9 | 
100, jRailway | r.| 10; ; Do 5), ist M 1 4 att (fice Rae Te, + #y52| 10 | 10 |Eastern Extension, L 12413 | 
20 45 |Rock Lif 1 Spratt’s Patent, I { 13414 ae ” Do 4 a s (New) L M12 oe 1 Do 4 Mort. Deb. Stock | _|105 8 
89,22 1 iRoy Exchange!S t 9 s t it A lelivery. | ) 04 ebentures oM4@ Py 1 t rthert } rn! 224295 | 
os ms + aot Ir 47 | re ot Ca ; I _ s l Commercial 4 4 Cap. Stk I ci a joree Northern of Coph'gn aa an 1} 
240,000'9 6 ps.(Sun F's ily .. {Underground Elee Rly of Lot Stk |I Do 3% Deb. Stock .......-[108 7 | 2 | 22 | AndecRurop ao’ m. {104 
“4 “ } ’ ste “AN se _ tk!1 Continental Unior | Bee. 9 jAational elephone, Lim.)106 6 
48 bps. jSun Life .....,.| 10 7313 14 United Alkali, L., Pre Stk Hee cree Le -oone tS oF 110/30) Doey Cum. tet Pref......) 2 
19 20 he mes & M Stk jl : Do ae Deb Stock. 1 a1 10 \Wiromenn Limited |...... | vogog4} 10 10 Do 6”, Cum. 2nd Pref. .. 13 {| 
) lle } d wer: A te, ] } en —. cee ai : : ao Stk 10 Do 34 Deb. Stock } 97 99 
‘ ' ' 1 é : : , Stk /1 G sight & Cok a See canens a3 \ 
05 : , It _— M i 4 9 9 W ring and Gillow, Pref +4 tk oa Maxit + ~ 1 1 |Oriental Telephone, L...... tals || 
5 } Yorks | B ( wr ’ a . D Se Do 4” Cor ¢ 107 10 } .8 8 |Reuter’s, Limited ........ | 6 7511 
5 . } i wks 4.,Def.Ord.; 1 war Ta . Porn a } 10 10 |West African, L 671! 
i ling period ‘ ; Do P 2, (Stk|1 Do Const 2 es " 7 : 7 
l i > Pre Ord 134 |*; - cee ‘ > est Coast neric: j 
sn ’ Da 347 ¢ a 10 |Tong Kong and China 15 16 |, 2 oan W t Gon OF Ar rica, L He 1 | 
CANALS AND DOCKS. " Net. I . Stk 1 Imperial Continental 204 7 |*s — Do4 Debe n nee : m4 } 
= 1 | We ’ ‘ b 1 : 5 |Malt hae 10 10 |West India and Panama, L : i] 
Shr | P. n D . Pret S| ¢ oo — eee , 4b 42) 10 | 1 Do 6/, First Preference ¢ 1) 
uM 1 Nam + iY 1395 © Orie 1ited 142 47 : — ° : . | 
. » Wi wd a = L, 14 2g E c : . al, Limit ected pe 1 10 10 Do 6). Second Preference i} 
iM ' 5 Ottoman, Limited 64 - 7m.) | 
Stk {1 {Lirantngelisin ¢ aT ; l San Paulo t 111 ) |Western Telegraph, L i] 
100 {100 |Grand Junction Cra l ; Do Cum. I 4 Stk /160 |Sonth Metro i 5. o7 }100 100; DoS, Debs. 2nd series.... 
Stk 1100 |Lond. & India Docks, Pf. Ord Stl Do Perp 37 gq [Stk 100' Do 4, Deb. Stock | 
' n “t | 
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Stk 100; Do4/ *B'P 4 | i —— 
Stk '1 | bo 37, SA’ b a toa . s . , “14. l 
of HR og ee 10|10| Do6% Cum. Pret 14 COAL, IRON, AND STEEL. 5 | 5 |Anglo-Argentine, Limited.., 68 6é 
St l 3 , , . : : thet Rt 100 » ebenture Stoc 139 49 
Btk 100 | Do 34 °C" Deb 9 | 1 County of Lond. and (0 saa | Armstrong, Sir W.G. & Co.) 2§ 2g ek | m. ee i whe ct hs 
10 Manch. Ship Canal, P 3s tae) on tae ee eee 1 | 1|Babeock & Wilcox, L, Ord..| 3 34) 19 | 10 |Belfaat Street seinenrel eae a 
Stk |1 Millwall D 0 3 . a } ; s +5 Barrow Hematite 8S ~L 1 14/3 10 British Elect Tractiot 1 } 
Stk | Do Preference, 4 / 5} 5 (St. James’ & Pall M 43. 44 Do6” Preference 34 4 | 10 | 10 | British Electric Fraction ..| ditte || 
Stk 100} Dob % Perp. Prefer 5; 3 / Do 7 Pr 8 9 | 10°] 10 |Bell Bros, 6%, Cum. Pref ..| 11412 [22 [22 | Bods, Cum. Fret ey} 
S8tk|100| Do5 7 Debenture Sto ) Westminster ] ' 4 ostk 1 Do 4° Deb. Stock 9 192 |5tk 100 } Do 5) roe Deb coeeefl 
Stk}100 | Regent's Canal and Dock ; l 1 |Roleckow, Vaughan & Co., L} { | fg ig ity pe ee : eset 43 
Stk }100 | | Do Dob, Stock FINANCIAL, LAND, AND 1) 12/| Do : 01100 | Bo4% Debs..... ........ 102 | | 
aor iicn ldurrer Cham Phnek Gn Le INVESTMENT. 922 Consett Iron, Limited 28 30 | 5) 5 (City of Buenos Ayres, L... 103 |} 
Stk!l Surrey Com, Dock Ord ) 2 20 |Ebbw Vale Steel, Iron, &c.,L) 84 94 lee |199 ogy el anal j 
1 |Hadfield’s Steel Found: 2:83, (Sek 100 pee te 5%, Deb Stock .. 1} 
1 0. , ' zi 2 : a. ee we 4 I bli ted (189¢ cesce | 
COMMERCIAL,INDUSTRIAL, &c eee re 1 Explo J 5} 38) 10 | 1 Do Pret 10311 10 a ea Pref (1896 , as 1 
~ - vealisatl L i I 8 | Hornsby (Richd., & Sons), L é tk 10 ee ' "hoa 1 
H} 1) 1 Aerated Bread, Dinnit 25 | \ustralian A 10 | 10 {Howard and Bullough, I 1g 1p oem | som General Cusntius ..508 2 
1] Stk (100 Art'zn's, Lab. Gn. Dwell. L 14} 25] Aus. Mt. Land & Finance, L 4 44! 4 ? John Brown & Co., L os ie of nan n Sone Le .eeeeee} § } 
}} Stk/l Do 44 7 P eference, 1879.21 Sti A> Wh tt Stock ) } 624 624'Nantvelo & Blaina “ Pret el . on Street — 22 al 
\ c 2s wD rio ¢ AlN ret 69 7i Stk 100 r j 4 *bh 103 =§ | 
7 Do 43 7. do, 1864 110.15 | 10] 2 | British & Amer Mrt.. 1 1 14; 20°] 20 |New Sharlston Colls, L. Prf.| 14.15 (Stk |100 |London United 4” Deb. ..../105 5 | 
10 Assam Rail. & Trad., Pret. A’ 135145) 25 | 24) British & Austn. T.& L. Ld.) 2 25. 10 | 10 | Pease and Partners, L., Ord.| 8 9 |e! o ea mit “Sones te | 
i} 1 Australian Pastora 34. 1] 1 [British South Africa lye’ ‘Stk 100} Do4% Perp. Deb. Stock 1 S| 8 |North ape i a a El 
} 1 1 Baku Russian Petrl., L., Or $ (100 {100 Do 5). Mort. Debs. Red 96 939 § 5 |Rhymney Iron, Limited { 14 1} » | 10 ‘ s C = P f pena: 
] Do 55 % Cum. Pref \} 1 1 /Canada Company 35 39 e Do New pone | 13 15,19 | 1 o9 um. Ft l. 23 | 
Barker (John) & Co., L 2 2) Stk {100 IDebenture Corporation, li 31 84 «100 11 Do5° Debentures. 1890 1101 4 Stk |100 , Do 43/, Deb ‘ eqacese a tt 
Bodega, Limited tL 33 Stk ]1 | Do Pref 10! 4 | 10! 10 ‘South Hetton Coal, L......| 171 10 | 10 Provincial, Limited ........] 4 5 || 
l 1 Bovril, Ord. .. 71 iStk}100} Do4¥% Deb. Stock 101 4 | a lwnekee Gena oO ‘iw l 10 Do 67, Cum. Pref. ..... ll 12 {| 
| l ] Do Det ; fg: 1lt 1 | Hurtson’s Bay 165475 \Stk /100 Do: Preference Sto il? } 
l l Do 54 ¥ Cum. Pref . 1 14) 74) 24) International Financial, L 15 2 — WATERWORKS. | 
1 1 Bradford Dyer Assn lrgte} 18] 3 |Land & Mort. of Egypt, L, 44 43 - eal 
1 British Oil and Cake Mil r% § )100 100 | Do 5%, Mortgage Deb 102 4 MINES. 20 ; 20 Antwerp, Limited .......... y24 «25 | 
1 Do 54 % Cum. Pref. .... #2) 10} 2}uaw Debenture Corptn., L) 14 12 !$25 }$25 |Anaconda Copper f 54 Stk '10@ Chelsea, Ordinary .. «(355 | 
Stk | 100 Do4 Red. Deb 93 96 ‘Stk]100 Do 4% Perpet. Deb 101 ¢ 1 |Bechuanaland Expl., L ... 14\ 13 | 13 City of St. Petersburg, L....| 9 5 
1 L Brooke, Bond and Co., L 233 | 25] |National Discount, Limited! 75 8 2 |Cape Copper, Limit 44 |\Stk 100 East London evcccccoeeel 1 
1 1 Brunner, Mond, and Co, L 54 Stk }100 |N.Z. Loan & Mer. Ager 2 Do Cum. Pref. (6°. min) 33 4 (Stk /100 Do 44%, Deb. Stock coo cme } 
10 | 10 Do 7 % Preference 17 17 | 4%, Prior L 10 | 10/|Champion Reef 14 13) 50 | 50 ‘Grand Junction, max. 10%. ./130 40 | 
5; § [Bryant and May, Limited 2 13 1 1 |N. Zealand Trust & Loan 1 1 |Cons. Gld. Fields of S.A., L.; 64 3 \Stk 100 Do 4%, Deb. Stock ........}118 1 | 
5 Bucknall (HI. and Sons, L.)! 3} 44 Stk }100 | Peel River Land, &c., L 1 1| Do6 % Pret 14 14 Stk 100 Kent sannunenisid | 
100 |100 ‘Cantareira Water 5 / Del l 4 \Stk }100 | Peruvian Corporation ...... 0 100} DoS5S4°. First Del 106 (Stk '100 Do New Maximum, 7), ..f. } 
10 14 Cassell and Co., Limited 6 7 ‘Stk {100 Do 4” Pref 2} 2 |Copiapo, Limited 1 14} 10, 7 Kimberley, Limited oa 1} 
100 {100 |Cent. Prod. Market of B. A, 98 100 j100 }100 | Do 6% Debs. Red al 5 | 5 |De Beers 184 3/100 1100 Lambeth, maximum 10%... ./315 25 
12 | 12 City Offices, Limited ata 63 74) 10 2 jR. Plate Trust, Loan, ‘ 01100} DoS” Debentures ...1104 106' 50 50 Do 74 ie ae *** “1230 40 | 
1 1 Coats, J. and P ; 41212 | PD. i cccuy se canguae 00 (100 Do 44). Bultfontein Obgs.) 97 101 )Stk 100 Do 4%, Debenture Stock ../118 23 
Stk | 106 Do 20 % Prefd Ord 189 50 5| 5! DoB Shares l 1 |Durban Roodepoort, L ... 54 54) 20 | 20 |Montevideo, Shares ........1 174184 |! 
10 | 10 Do 6% Cum. Pref 16417 6} 2 Scott. American Tnvest 5 | 5 |Libiola Copper, L .......... 14 14 |Stk |100 Do Ist Deb. 5%. .....0. ) i | 
Stk 1 Do 3} Y% Deb. Stoc! 108 10 |Stk/100 [Scottish Aust. Invest., L 3} 3 Linares, Limited , 3 4 {100 100 |New River, New........ « | 
Stk}100 (Crystal Palace, 3/ 1st Db.95 65 75 [Stk |100 Do 6% Gtd. Preferen l 1 |Mason & Barry, Limited 23 3 |Stk 100 Do 4% Deb. Stock ........{120 24 | 
Stk | 100 Do 4 7 Second do, 1898 50 60 'Stk]}100 Do 5% do do 0'| 10/|Mysore Gold, Limites 6 re \Stk 100 Do Debenture Stock, B _ 4120 24 } 


| 4 2 |Namaqua Copper, L. .. 4 (Stk}100 Southwark, &c., Ord. 
8tk/100 | Do 4} ¥ Irred. Deb. Stock}108 10 10 |Trust & Agey. of Austr 5 |New Jagersfontein .... 27 28 | 10; 10 |Tarapaca, Limited..........} 1041C3 | 
8tk'!100| Do@YZ Irred Deb. Stock..:100 2 | 104 Do 5% Preference Shares 84 94 0/'Nundydroog, L eee 1iéte Stk '100 |West Middlesex ........ sal 5° 
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disposed of, at fully 6d dearer rates. Australian mutton: fine, | sumption in hand Modest supplies from Bangk may be |] 
| 290s 6d: fair to good, 28s 3d to 29s 6d; dark to dull, 26s 6d to | expected Curing next year a the market for fendi od |} 
\| 295 6d. Beef: fine, 278 9d; fair to good, od to 27s 6d; dark promises to remain in so abnormal a position respecting supplie 
to dull, 26s 3d to 26s 6d; sweet, 28s 3d. Market letter unchanged that any demand for Rangoon and Moulmein timber will have to | 
Town tallow, 27s 6d; melted stuff, 17s 6d percwt. Town, naked, —— cially arranged for shipment as it arises, the stocks of these i} 
ex-works, 25s, net cash. London stock, all kinds, in warehouse, descriptions in Ee rope being entirely inadequate to supply even th 1 
| September 30th, 8,878 packages, against 12,869 last year; landed ust ul + mand for naval purposes. These considerations po to 1! 
]| since January Ist, 45,353, against 40,500 same time last year; and | 4 distinct appreciation in the value of the Bangkok ‘sanete 
delivered, 46,287, against 7! Shipments from Australia and | eee | 
| New Zeal a d in Septem! ber, 3-300 tons, agait ®. 000 if 1002 ; POSTSCRIPT. Friday Evening. 
LINSEED. Liberal arrivals from India and Argentine have had SUGAR British refined met with moderate attention at un 
a further adverse effect on this article Caicutta, London, spot, chanxed rates \t publ Sale, 2,023 bag cry sca ised Trinidad 
|| 33s 3d; September-October, 33s 9d; October-Novemb r, 345 and 851 bags D ee ubmitted oe we llers | 
La Plata, passage, 338; September-October, 335 6d Co the Con. | @king full prices. ( ntinental granulated opened dull and easier, | 
| tinent, September-Oct ber, 348 9d. Bombay, $ ptember-October, a aon mp od mn bet er buying OH, re lv, s ld, 2 I ba | 
| 34S 6d La Plata, September-( ’ctober, 348 od. Imy rt nto first m irads, Oc 7 r, at t 12s Syd to 123 93d November Decem yer 
|| London since January Ist, 663,120 qrs, against 611,400 qrs. Afloat 12s 74d to 125 od; January-March, 12s Sjd to 12 todd ; M ty 
|| from the East Indies and La Piatato United Kingdom 205,000 qr August, 138, f.0. Beet opened lower, bat imoroved. October, | 
against 148,000 qrs same time last year | ld, 11s ofa to ris 14d; November, ros rid; D nber, 31s | 
\| RAPESEED quiet, the tendency, however, closing in sellers’ | Jan aur March, ris rad, 11s ” and 11s May, mrs 24d, 
||} favour. Brown Cawnpore, October-November, 31s 3d. To the | 115 34¢ and ris 3d, August, IIs « 14d to IIs 5d percwt. : | 
| Continent: yellow Guzerat, October-November, 34s 6d; yellov | COFFEE S ues quiet, stea iy ef ombian nt g eenish mixe} 
Seman re, 348; brown Cawnpore, 31s 3d; brown Calcutta and | * Id 483 to 51s 6d; fine bold Mexican, 54 + < es 
| Ferozepore, 31s 6d. Imports into London since January rst, | ©3S oe. Futures i regular and easier. Santos, December, sold | 
37,500 qrs, against 41,510 qrs. Afloat, as per last advices, 9,000 qrs, | 395 14d to 36 March, 36s od, 375, and 36s ro}d; May, 37s 444; 
| against 5,000 qrs same time last year. and July, 37s zs 2 | per cwt ; 
| COTTONSEED.—Notwithstanding a little more firmness in Egypt, | | UTE.—Market steady. Native Dacca, November-December, | 
| buyers here have shown no disposition to follow events this week. Dundee, sold {12 15s; ditto, top numbers afloat, £14 12s 6d; 
| London, old seed, on passage, ¢ ffers at {5 158; new, £5 18s od Duffus Dacca, 2 to 3 dock, Hamburg, {14 10 Daisee mi Idies, | 
| Nov January shipment, £5 18s 9d. Hull, Fayoumi, on September-Octs ber, umburg, £12 173 6d; and 250 bales Chander, 
1 ASS Re, £5 16 5 3d Cargoes, October-November, steamer, quoted | CT le D, sp t, Dundee, £15 tos, cf. and i 7 | 
}at {5 18s 9d perton. Imports into London since the beginning of | METALS.—Tin dearer. Sti uits, cash, close 1, buyers, £129 7s 6d, | 
| the year, 35,380 tons, against 35,070 tons during the corresponding | and three month ; prompt, sellers, £129. Copper active and firmer, 
| period 1n 1902. Cash closed sellers, £59 12s 6d; and three months prompt, £59 15s. }f 
| IMBER.— Teak : Messrs Denny, Mott, and Dickson's circular | Lead firmer. English, {12 5sto {12 10s; soft foreign, prompt 
| states that the landin 75 in the docks in London during September | Sold £12 35 94, Speltersteady. Ordinary brands, October: Nove 5 
| sisted of 265 loads of logs and 261 loads of planks and scant- | ber, £22 15s, sellers; specials, October-December, sold, £23 
;| lings, or totak of ae loads, as against 1,362 loads for the corre- | Anum my, & _ unaltered [ron settlement prices Scot ch 
|| sponding month of last year. The deliveries into consumption | 59S 6d: Cleveland, 43s 3d; hematite, 52s 6d 
| were 212 loads af logs and 266 loads of planks and scantlings | LONDON MEAT MARKET. | 
| together 478 loads, as against 847 loads for September, 1903. The | Per 8 lbs by the carcase. oa 
| dock stocks at date analyse as follows :—5,683 loads of logs, a3 } s d a 
| agail 6,242 loads at the same date last year ; 3,920 loads of Inferior beef..... euveseiel daben 2 10 Prime I . ccccveseuseseuns s 10 
ost ede . : , : on ~) | Middling ditto.............006. — 2. .)0U0lUlUllClU ree 6 
eee against 3,619 loads at same date last year; total loads PN END 4 dvcvbnctasexcensees 4 8&1! Middling ditto ..... dobakowten me oe 
|. 9,603; total loads last year, 9,861. Business in teak has been quite | DERE TT TOT 3 10 | Ne UD pes vatenesceces pace 5 4 
insignificant in respect to actu al consumption, but increasing prices MidGling Gitto...cccccccccccees 5 2] Pos, FPisst..... cocccccccvcccoce 4 0 
| have had to be paid for such sales as were made. Stocks continue LONDON POTATO MARKET. 
| to shrink, and shippers remain confident of marketing their small | Per Ton. Per Ton. 
| supplies in India at rates which merchants and dealers on this side | English...... .... 70s to 75s | Foreign ...... past aioe . 40s to 50s 
ee 
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dare only face up to when wm have actual forw wi orders fo Ss for con- 





CANADIAN 


ISSUE OF 
For the 
gistered 


PACIFIC RAILWAY. 


NEW CAPITAL STOCK. 
purpose of completing the list 
Shareholders who he entitled 


is76 AND 
Re to 


Niil 


Notice hereby given that a DIVIDEND of 10 : Basi ob et , participate in the new issue of Shares, the TRANS 
per ce 2s per share), payable to all Shareholders The HALF-YEAR’S INTEREST, due Ist Nov FER BOOKS will CLOSE in Montreal, Néw York, 
}| registered at the 30th June, 1904, will be RECOM ember, 1904, on the above-mentioned Loans will be and London on Thursday, 27th October, remaining 


MENIEI> at the General Meeting to be held on PAID onand after that date by the Bank of Montreal, closed for one week from that date. 
| the 10th November.— By Order. 22 Abchurch lane, F.C. The Balances of the In HARRY MOODY, London Secretary 
| JOHANNESBURG CONSOLIDATED INVEST scribed Stock will be struck on the evening of the 62 Charing Cross, 8.W.. 
1] MENT COMPANY, LIMITED, 12th inst., after which date the Stock will be trans October 7th, 1904. 
| T. HONE ne Secretary. ferred ex-dividend, ; ao - a 
| 10 and j] Austin Friars, London, E.C ne ‘oe ns ei Ist - = oft = xamin — bet a a BARNATO CONSOLIDATED MINES, 
October 6th, 1904. 1e hours of 10 anc o'cloc (Sature ays exceptec Th 
{| _ three clear days prior to payment being made Notic sc LIME I ED. 1} GENERAI 
. . y . ‘ , 16 . can Forms may be had on application on and after the See eee ee Lee wee 6 Picsanasesaigg 
THE BUENOS AYRES GREAT goth inat. Por the Bank of Montreal, be held a) Schemuamare, an WOMGDATT ie On 
: rN . r ’ > m —_ Atte ve held at Johannesburg, on TUERSD , the &th 
1 SOL 1 HERN RAILW AY COMPANY, ean ; : A. LANG, Manage November, 1904, for the purpose of receiving the 
1] TE 2 Abchurch Jane, F.C t ' a 1 
| rn ‘Dp " pata Directors’ Report and Profit and Li Account and 
| LIMITED. Ist October, 1901. Balance-sheet to the 3ist October, 1904. Holders ot 
|| Tne Board of Direct the Bus Avre Share Warrants to Bearer wishing to vote this 
Hae eee Railway Company, Linutel becky EGYPTIAN GOVERNMENT DARA | meeting should lodge their Warrants at this OS: 
vive notice that ry OR DIN. AR Y GENERAI SANTEH FOUR PER CENT, BOUNDS, es late) th un the loth Oct ber, In order to obtain 
| MEETING of the Company will be held at the 1890 _ pune form. Mhe Vransfer Boo s will me 4 losed 
offices of the Company, River Plate House, Fir ee TOBE! tithe a oo to &th November, both days 
r reus » City of Londo yn ' a c FALLING DU! OCTOBER, 1% nclusive v order, 
ps epee pag ae ye JOHANNESBURG CONSOLIDATED INVES'I 
}| the 18t ctober, be alf-p leven VAS 
{| o'clock in the forenoon, when } Directors’ The bearers of the Daira Sanieh pe Ce MENT COMPANY, LIMITED, London Agents 
| Report and an andited Statement of ‘counts for Bonds 1890, are intormed that it havin bea) ; 3 HONEY, Secretary. 
the year ended the 30th June, 1904, will sented, brought to the notice of the undersigned Controlle IOLA istinfriars, Lond 5, EC. 
and the ordinary business of the Company trans that the date of 30th September, 1904, originally oth October, 1904 
ot , fixed as the last day for presenting the Bonds to be Th ’ vey ‘ ran 141 
acted 
i The Transfer Books and Register of Members of tamped for ¢ heme (in aceordance with the I HE STOCK EXCHANGE. 
the Company will remain Closed from the 30th Convention of 18th November,1902),all wed too she oe 
September to the 14th October, 1904, both days a time, notice is hereby given, that this TIME } NOTICE, 





mclusive. now been FURTHER 
| Dated this 4*h October, 1904.—By order of the 1903. It is furt 

arc any circumstances be 
| Cc. ALLEN, 3lst October, 1904, 
} London Manager and Secretary exchang 
ympany : ] 
} Plate House, Finsbury Circus, 
| London, E.C. 
1 1s! 
| 
| 
} 


the ¢ th October, 1905 


hives 


cece of 


October, 1904 


srs Stern 


‘THE PENNSYLVANIA RAILROAD = 
COMPANY. 


with the 
rece 


ne rdance 


prepared to ive 


r Cent. 10 year Convertible Gold Bonds 6, Angel court, F.C 


dated lst November, 1902. 


be PAID 
Financial 
London, The London 
es street. E.( 


above Bonds due lst November next will 
at the exchange of 49d per dollar. at the 
of the Company in 
tock Bank Limited, 5 Prin¢ 


thereunder. 


examinatron, 
Applications for payment must 
Ten and Two o’elock, 
} ne London Joint Stock Bank Limited, 
{ 
i} 
} 


be made between 


Princes street, London, E.C., WHITELAW’'S 


October 5th, 1904. 

















EXTENDED to 
her notified that no bonds will under 
received for 
and all bonds not 
eup to that date 
The Contro 
. GAY 
H 


Brothers beg 
above 
Bonds 
exchange up to the 3lst October, 


| 

| 

|_Moutersare nosed that me coveons of ve \WHITELAW’S TELEGRAPH CYPHERS. 

401 MILLIONS OF PRONOUNCEABLE WORDS, representing 4 complete sets 

ADDITIONAL 1344 MILLIONS, representing 12 complete sets of 7, 6, 

All in strict accordance 

| ‘The Cowpens must be left three clear days { July, 1903, and transmissible on and after Ist Ju 
be sent on application. 

DICTIONARY WORDS: 
and have been included in the 


TrELEGRAPH CYPHER Office, 39 Lombard street, E.¢ 
church street, E.C. ; 


a 
a 


3)st October No member of the Stock Exchange is allowad 
to advertise for business purposes, or to issue 
circulars to persons other than bis own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the contro! of the Committee, 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Commitice of the Stock Exchange, 
Committee Room, The Stock Exchange 
London, F.C, 


atte 
sented f 


excnanpe 
pre 
will be 1epaid at par on 
lers, 

LUSSAC 

CC, CROOKSHANK. 


that 
ent they are 


stamped tor 


to give notice 
advertisem 
to be 


1904, 





of8-Figure Groups, ant 
and 5-Figure Groups, and all numbera 
London Telegraph Conference of June 

Explanatory Preface and Specimen Pages will 


with the decision of the 


y, 1904. 


All the various selecti 


New Berne Oftici 


ms of these, so long in iain in ful for 


al Vocabulary. 


use, reu 
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PaLMER, Howe & Co., Manchester; & Sons Glasgow 
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READING 





RrADING CompaNy, GENERAL OFFICE, 


{ 

| a 
PHILADELPHIA : September 10, 1904 
| 

To the Stockli lder ; of R a ling ¢; mm pany - 


The Board of Directors submit their Report for the fiscal year 
ended June 30, 1904, of Reading Company, The Philadelphia 
and Reading Railway Company, and The Philadelphia and Read- 
| ing Coal and Iron Company. 


| The joint operations of the three Companies for the past fiscal 
; year, as compared with the previous fiscal year, were as 
i follow 3o— 

1903-04. 1902-03. 
Total gross receipts of three Companie %77,040,255 2% $62,140,743 34 
Total gross expenses of three Companies a 99,240,525 13 42,815,462 58 


21,799,930 14 19,525,280 76 
Total gross fixed charges and taxes cf three 
Companies be ¥. ‘ “ 14,042,392 07 14,127,493 03 


Net earnings of three Companies before pay 
ment of Reading Company's dividends and 
General Mortgage Sinking Fund 3 $7,757,538 O7 $5 197,782 73 


The decrease of fixed charges and taxes for the year, amount- 
ing to $85,105.96, although comparatively small, is important, 
inasmuch as it resulted principally from a permanent reduction 
of rentals of the Railway Company and from a decrease in the 
interest account of the Coal and Iron Company, notwithstanding 
the fact that there was an increase in the amount of taxes paid, 
and that during the year $1,496,000 of General Mortgage bonds 


+ 


| were sold by Reading Company to reimburse the treasury for 
lexpenditures made on account of new equipment. 
The net result of the business of the three Compa 

1] 


| past tis il year was as follows: 
PHILADELPHIA AND READING RAILWAY COMPANY 
1903-04. 
teceipts 3 ‘ $34,939,395 86 
| Operating cxpens . 19,818,929 06 
i 
Net earnings %15,120,466 80 


$155,899 14 
1,173,764 67 


Insurance Fund 
Improvements 
1,529,665 81 


313,799,802 99 
Fixed charges and tax¢ 1,474,537 51 


Surplus . : $4,516,265 48 


PHILADBLPHIA AND READING COAL AND IRON COMPANY 


1°05-04 
; Receipts ee ee ee $35,251,173 99 
Expenses ee ee ee ee $0,708,969 54 
Net carnings ; ee . &4,542,20} 45 
New work at collieries $1,273,035 37 
| Interest at 2 per cent. on debt to 
teading Company ‘ 1,582,477 77 
} Depletion of landsfund .. Pr 454,241 24 
} 3,309,754 38 
$1,232,450 07 
| Fixed charges and taxes .. oe 317,224 44 
Surplus... oe ee 915,225 63 
Carried forward si $5,231,491 1] 
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SEVENTH ANNUAL REPORT— 
FOR THE FISCAL YEAR ENDED JUNE 30, 1904. | 














COMPANY. 


READING COMPANY, 1903-04. 
Income .. an / ‘a $9,249,685 42 
Less dividends paid by Phila 
delphia and Reading Ry.Co. 
which have not heretofore } 
been deducted from the net 1} 


Brought forward ied eu aa a $5,251,491 Ll 
| 
| 


earnings of the Philadelphia | 
ind Reading Ry. Co. -. 2,400,000 09 i 
&6,849,685 42 | | 
Expenses .. .. .. .. 73,008 34 | 
| 
Net earnings ; ‘ a 36,776,677 08 ; 
lixed charges and taxes .. ye 4,250,630 12 | 
Surplus .. 2,526,046 96 
Surplus of three Companies for a 
year ended June 30, 1904 $7,757,538 O7 
The accumulated surpluses of the three Companies, June 50, | 
1904, were as follows :-- 
Reaping Company, June 301903 $2,263,159 56 } 
! 


Year ended June 50, 1904 (in- 
‘luding $2,400,000 dividend 
paid by Philadelphia and 
Reading Railway Company).. 4,926,046 96 


Less: Dividend on First Pref. | 
Stock, Sept. 10, 1903 $560,000 00 | 
Dividend on First Pref. } 
Stock, March 10, 1904 560,000 00 i} 
Dividend on Second Pref. if 
Stock, Nov. 10, 1903 630,000 00 1] 
Dividend on Second Pref. 
Stock, May 10, 1904 840,000 00 } 
General Mtge. Sinking Fund 473,906 72 | 


PHILADELPHIA AND READING RAiL- 


way Company, June 20, 1903 . $5,112,102 58 
Year ended June 30, 1904 . 4,316,265 48 
&9,428,568 06 } 
Less: Dividend paid Septem- 1] 
ber 29, 1903 $800,000 00 1} 
Dividend paid November 7, 1903 800,000 00 | 
Dividend paid June 29, 1904 .. 800,000 00 i 
2,400,000 00 1 
7,023,368 06 |] 
PHILADELPUIA AND READING Coal ty 
inp Iron Company, June 30,1903 $1,422,361 02 } 
Year ended June 20,1904 .. 915,225 63 \} 
$2 537, » OO i 
Less: Amount to provide for 1 
balance of payment of Coal 
Trust Certificates 1,114,798 
1,222,738 99 
tal Surplus, June 30, 1504 $12,376,455 95 
Novi \ dividend of 2 per cent.on the First Preferred Stock of Reading 
Company was declared and paid September 9, 1904, out of the above surplus 


The expenditures for improvements and the appropriation to 
the Insurance Fund by the Philadelphia and Reading Railway | 
Company, and the cost of the new work at collieries and the |} 
payment into the Depletion of Lands Fund of the Philadelphia | 
and Reading Coal and Iron Company, have been charged to ¢t 
expenses of the respective Companies. | 


nnn mmm 


PHILADELPHIA AND READING RAILWAY COMPANY. 


I'he receipts of the Railway Company from the several classes of business for the last seven years (the period in each case being 
ithe 12 months ending June 30) were as follows: 


Year ended June 30. 








1903-1904. 1902-1903. 1901-1902 1900-1901. 1899-1900. 1898-1899. 1897-1398 
Coal Traffic < ; --» | $15,921,800 00 | $15,134,624 09 | 812.063.345 97 $12,391,307 46 =. 1,371,202 77 | $10,085,700 82 $9,931,895 97 
Merchandise Traffic é 11,932,640 14 12,564,293 31 11,032,410 69 10,079,427 41 9,750,601 77 7,824,888 41 7,163,169 83 
| Passenger Traffic .. ‘ 516,669 39 235,897 25 1,880,705 14 +,561,392 52 4,437,849 70 8 77 5,877,546 68 
Miscellaneous ; 760,355 31 654,884 18 124,540 33 469,126 87 436,084 32 20,364 58 389,951 21 
Mail oe 119,024 51 118,824 95 119,369 82 116,167 28 113,994 97 112,510 23 112,677 90 
Total P. and R. Ry. $54,250,489 35 | $51,708,525 78 | $28,620,371 15 $27,617,421 54 $26,109,733 55 $22,456,192 81 $21,475,241 64 | 
Other sources a ‘ . 688,906 51 721,267 35 552,465 88 726,748 18 793,253 66 46,594 82 511,592 60 l' 
ae - ope al 
Total a ne as ‘ -- | $34,939,395 86 | $52,429,791 15 | $29,172,835 33 | $28,344,169 72 226,902,987 19 | $23,007,587 63 $21,986,854 24 
UNE wan ansaaaapaeinsassapaadeaaasianhonvcaiaanaanaane oonaaaeneabne mate ete mene rae eons cooaeeae eee Sa 












| 
| 
| 
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‘he gross receipts of the Railway Company _ increased 
$2,509,604.7 f previous year, and the surplus 
for the 


\ The payments on account 
of fixed charges an 


previous year, and there 
amount paid into the insurance fund and for 









74.07 less than during t 
was a reduction of $171,516.09 in the 


Improvements 


1 
lt 


The dk s of the accounts will be found on p. 25 in the 
ller’s Report in pamphlet. 

mnage of anthracite carried increased from 7,952,891 

» 11,524,624 t n 1905-04, a gain of 5,591,755 


(6 per cent., and the tonnage of bituminous coal 


decreased from 8,437,525 tons to 8,059,243 tons, a loss of 378,082 
tons, or 4.48 per cent. The revenue from coal trailic increased 





from $13,154,624.09 to $15,921,800, a gain of $2,787,175.91, or 
9 > . + 
per ceni. 


handise traffic decreased from 18,227,961 tons to 16,635,220 
( loss of 1,594,741 tons, or 8.75 ne and the earnings 
therefrom decreased from $12,564,295.31 to $11,932,640.14, a loss 
of $631 655.17, or 5.05 per cent. 

The number of passengers increased from 25,856,052 to 
27,644,350, a gain of 1,788,518, or 6.92 per cent., and the pas- 


venue increased from $5,235,897.25 to $5,516,669.39, a 
),772.14, or 5.36 per cent. 





r cent., 











IMPROVEMENTS. 
sum of $1,173,764.67 was expended during the past fisca 
year for improvements and charged to expenses. The improve 
: a a eetdinean erage an Rea tons 
covered by these expenditures were as folléws: 







Real! estate °° ce . oe ee ee $167,788 3 
Extension of main, second and third tracl : ee oe oe 407,476 }1 
Passing and lay-off sidings and cross-over track i 413 49 
Yard tracks, depot, ar op t ks, ul-yard tracks, manufactory 





oe 98,931 81 
“ 209,047 36 
39,533 08 


ana signais . - ** * 2 





Wooden, steel, and iron bridges, stone bridges anc 
Interlocking plants ! 











Passenge ‘static ns and shelters, freight stations, water and 

fuel stations.. we = oe oe oe \ 123,599 64 
Shop and engine houses and turntables sis ee 8 < 15,057 S€ 
Docks and wharves . ‘ bis - 15,518 91 
Coal yards luding trestles for same) oe co 10,566 09 
Shop tools - ee “ss “" >. se ee s 17,143 91 
Sundri ° es es . . . 5 si ae 70.888 38 

$1,175,764 € 1 

The principal part of t real estate luded in the for 
goinc statement, was ; ured tk t ollowing-named pur- 
poses :— 

1. For t balance of right of way required to complet: 
t new i ond ir k « et Vissa Railroad. 

2. For additional right of way needed for the new tracks in 

yurse of construction at various points on the main line between 
Bridgeport and Birdsbore 

3. In connection 1 y station under construction at 
Harr rg Pa. 

4. For the inge of g t at 1). and M. Junction on the 
i adelp . Harrisburg and Pittsburg Railroad. 

5. | bh urn of ecting a new shop at Newberry 
Junction for the repair of car 

| expenditure during the past fiscal year on account of 
extension of main tracks were confined principally to the 

of tracks on R nond street trom Cumberland stree 

to D uware avenue, Philadelphia, and » 7t ompletion « the 

nnections at Bridgeport and Nor own th the Norristow 
and Main Line Connecting Railroad. 

Very large expenditures were made during the year upor ‘ 

nstruction of new third and fourth tracks on the Main Lin 

i ints hetween Bridgeport and Birdsboro, and u 
1 w second and third wks on the Catawissa Railroad, as 
s in the building of 1 third track sy on D 
e between Vine and South streets, Phil hia, in whi 
tem this Company has a one-third interest. 

Of the expenditures for yard tracks, the main ite wa } 
the construction of the new yard at Tamaqua, which is designed 
to fae ate the handling at that point of the he avy coal t 

continued on the tracks to the new passenger and 


Work was 
freight stations at Harrisburg, and 
ks to a new engine-house and yard at Bridgeport. Most of 
the expenditures for coal-yard tracks were m 
tracks requ ired for the enlargement of the coal-storage yard at 
Schuylkill Haven. The usual number of sidings were con 


structed at various points on the line where the business required 


work was begun on the 





} 
1ai¢ uy i 





} 


nvolving considerabl 
to he made at Reading. 


I he in 


Shop tracks expenditure were required 


1 t, 


rease in the mileage from the expenditures for track 


f 1 Road . oe “* oe * ** Lf 
Le h of Secon i c . ee ee ° ° oe 4°34 
Length of Third and Othe: racks os oe ° ee ° ee 11°76 

engtn ¢ ings al I ere . . * - “* 82 

Total incres in mileage ee ° ee oe ° oe 1°35] 


the 

é con 
ge carrying Clarissa street over the Richmond 
Branch in Philadelphia. Steel bridges were constructed at 
various points to carry the new second and third tracks on the 
Catawissa RR., and a portion of the cost of extending the spans 
f the Raritan River bridge on the Delaware and Bound Brook 


Further payments were made 
| Lebanon Valley RR. bridge 


truction of the brid 


upon the recons 
at R ading, as well as upon the 
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Railroad is included in the above statement. Additional Dav- 


ment was made on account of the extension of the stone bridce 
over the Manatawny Creek at Poitstown, and work was begun 

the extension of the ie arch over Pickering Creck, near 
rp! 


Phanixvile. 

The new interlocking p! at Harrisburg, in conne 
the extensive improvements to the freight and passenger facilities 
are being made at that point, has 


together with the construction interlocking plants at 





finished, whi 


’ 


been 





Line and 





ind Stowe on the Main at Mahanoy Plane, and of 
derailing switches at various points on the Catawissa Railroad 
ounts for t bulk of the expenditures for the account oj 


plants and signals. 





Additional large payments were made during the year on 
rveccount of tl construction of the new passenger stati 
Harrisburg and Lansdale. New passenger stations were erected 
it Auburn, Port Kennedy, and a passenger shelter and platforn 


additional 
facilities were made at Jenkintown and 


at Langhorne, 


and improvements to the passenger 


ra Stations. 





A coaling station was erected at Bridgeport for the use of 
the locomotives that, in consequence of the construction of 


will be 


the Norristown 


concentrated at 


Main Line 
point. 


and Connecting Railroad, 


that 


fhe expenditurs La int of shop and engine houses con 
sisted principally of the cost new ashpits and tracks at the 
round house at Reading and of a coal dock and ashpit at 
Lebanon. 

Final payments were made on account of the extension of 


Pier 42, Delaware Avenue, to which reference was made in the 
prey annual report. 
Commerci 


tichmond 


Lous 
1 coal yards were constructed at Trenton, N.J., and 
and Cumberland streets, Philadelphia. 

The shop tools acquired 
ing, but the shops at other poi 
wherever 

Among the 


large amounts, 


+t 
were largely for the shops at Read 
he system were supplied 
service. 


ts on the 


necessary for the good of the 
expenditures, which wer: 


sundry l nro t ere 
onstruction of a sewer, & 


were 


Third t and Alleg Philadelphia, the 
tion of an < thead bridge at Belt Line Junction, north of Read 
Pa., the building oveniead bridge to remove the 
crossing at grade of Greenwood-avenue at Jenkintown, and of 
an overhead bridge north STON on the Main Line, the ere: 


tion of a highway bridge at Fr street, Reading, the building 
of a new public road nort f Sanatoga, on the Main Line. t 
dispense with a grade cros vy l the building of a new publi 
re id it Oak-lans Phi it ect 1 with t 
tion of a new station at that point, which will take the place of 
the two stations nov i d at Oak-lane and Metrose 
INSURANCE FUND. 
| S $155.899.14 er with the ! fy 
investment in the luna x to $42,442.72 i 
total of $198,341.86, ed to e Insura Fand 
i r y e@ ft ae i r ‘ l « tr 
or mar lisaster amounti » $125,790.79 were paid 
lded to the { the year of $72,551.07 
! i | 1 1 rk } iT sf irit1es On \pr 
)4 a \ i ‘ uw it ! 
Fund <l eal of $1 ) ). It wa a 
to di } oa rivu s S nla had t I 
i 1 made, t ] r oO l | ler, however, + 
ent t principal « if ulin below £1.000.0¢ 
en arranged t} r unount of | om 
hre o7 larine disaste¢ 14 1 the premiums that ! iif 
| Ye iar line } Ss upon pe 3 
a re dered prud t t shall exceed the income 
d e exc l ’ ? ed Ly the Con pan t 
e to the credit « t fund at the end of the vear 
$1,000 nsisting of rite valued at $987,519.67 | 
ish amounting to $12,480.35, which is on deposit separa nad 
ipart from the other fund f the Company. 
EQUIPMENT RENEWALS, 
The at ition of the Railway Company in the leases under 
olds all of the « } t to k p the san 1 
ier 1d epair and to mak T prarce its of Su h iv 
become unfit for use or which iy he destroved, has ; 
plied with in every respect lhe cost of this work h 
cluded in the general operati expenses of the Compauv 


+ 


head of Maintenance of Mquipment. 


PAYMENT OF CLAIM OF CITY OF PHILADELPHIA. 


in 1891, in aid of the construction of the Reading Terminal, 
Philadelphia and Reading Railroad Company and the 
nal Company joined in a bond to the City of Philadelphia 
penal $1,000,000, conditioned to indemnify the 
city ior all damages that might be recovered against it for 
unt of the extensive changes of grade of various city streets 
involved in carrying Broad street and Lehigh aver and 
Columbia avenue over the tracks of the Philadelphia, German 
town and Norristown Railroad, and from the vacation of 
required by the terms of the 
Terminal was constructed. No pro 


&e., which were 
ordinance under which the 
vision was made in the reorganisati 
e damace S. In the me time a 


berm! 


1 the pe sum of 





VaT1ous 
otner streets, 
n plan for the payment of 
great many tedious lit! 


rations ensued between the city and the various claimants. and 
it was not unti] during the past year that some of the larger 


has! 


claims were finally adjudicated, alihough a large aggregate 
terim, upon which interest. had 


heen paid by the city in t 
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__ 
accrued to a considerable amount. On account of the delay ip 
diusting these claims, the city was unable to present its final 
oe sement until during the past year. An effort was made to 
ahaee the city to abate its claim for interest to the rate which 
it had paid on its loans during the period, but without avail. 
The city insisted upon exacting the full rate of 6 per cent. from 
the date of the various recoveries against it, and the manage- 
ment felt that the circumstances would not warrant them in 
entering upon a technical legal controversy with the city, and 
accordingly authorised the payment of the claims and interest 
in full. The sum paid to the city was $560,648.41. _With this 
ayment it is belicved that all unadjusted claims of importance 


have been disposed of 


RENTALS OF LEASED LINES. 


The total rentals of leased lines for the past fiscal year show 
a decrease over those of the previous fiscal year of $74,912.33. 
The major part of this decrease was due to the reduction in the 
rate of interest upon the General Mortgage bonds of the North 
Pennsylvania Railroad pe nee upon the extension thereof 
| January 1, 1903, of which reduction the Philadelphia and Reading 
Railway Company, as lessee, gets the benefit. in a corresponding 
decrease of the rental. The statement of rentals in this annual 
report includes the sum of $7,200, the rental of the Norristown 
and Main Line Connecting Railroad, of which $1,000 was paid to 
Reading Company as the owner of the capital stock. 


"S 





NORRISTOWN AND MAIN LINE CONNECTING 
RAILROAD. 


This railroad was opened for business on September 20, 1903. 
It was leased from January 1, 1904, tothe Philadelphia and Read- 
ing Railway Company at an annual rental sufficient to pay the 
interest upon its $250,000 First Mortgage 4 per cent. bonds, 
taxes, and dividends at the rate of 4 per cent. per annum upon 
its $50,000 Capital Stock, which stock is owned by Reading 
Company. 





| Locomotive Engines and Tenders 
|} Revenue—F'reight Cars 
Passenger Cars 
Work Cars 
\ Total Rolling Equipment 
Steam Colliers, Tugs, Xe. 
| ¢ oal Barges, &c. 
| 
rotal Floating Equipment 


| 








As of June 30, 
the average value of all locomotives had increased from $4,906 
to $6,634; the average value of freight cars producing revenue 
had grown from $383 to $561; the steam colliers and tugs, 
|| whose average value in 1896 was $41,533, was on June 30, 1904, 
11 $51,362, and the average value of barges, which was $7,930, 
had increased to $19,208. This increase of average value of 
the several items has come from the fact that in each class of 
|| equipment the new locomotives, cars, tugs, or barges are larger 
and more costly than the old ones. The total value of the 
rolling equipment in our possession, including that owned and 
that leased, has increased from $16,990,856.19 as of December 1, 
1896, to $31,027,728.00 as of June 30, 1904, and the value of 
floating equipment has increased during the same period from 
$1,439,850.00 to '$3,224,108.16, making a total increase of value 
of $15,821,129.97. 





| This increase has been contributed: 


36,316,679 90 
9,181,609 57 
522,840 50 


By Reading Company “ 
By Outstanding Car Trusts es o- és ee ‘ 
By Wilmington and Northern RR. Equipment under Lease .. 


15,821,129 97 


The car service account for the fiscal year ended June 30, 
1904, again reflects the advantage from that source of the 
increase of the equipment. This account, which for the year 
ended June 30, 1899, before the large additions were made to 
the equipment, was in debit to the amount of $238,774.79, was 
for the fiscal year ended June 30, 1903, in credit for $170,081.47, 
and for the fiscal year ended June 30, 1904, it was in credit for 
$284,096.64. 

The additional equipment required, which was referred to in 





| 


the previous report, and for the construction of which it was 
stated that arrangements had been made, was completed during 
the past year and placed in service. 


PENSION SYSTEM. 
The sum of $46,190.02 was paid out in pensions for the fiscal 
year ended June 50, 1904, under the pension system which was 
referred to in the previous annual report. 
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READING RAILWAY COMPANY. 


The only change that has occurred during the past fiscal 
year in the funded indebtedness of the Philadelphia and Reading 
Railway Company has been the payment and cancellation by 
that Company of the Debenture bond for $400,000 given by it 
in 1902 to Reading Company in connection with the construction 
of the locomotive and machine shops at Reading, Penn. 


OCEAN BUSINESS, 


The following statement shows the number of tons of mer- 
chandise, anthracite, and bituminous coal shipped from Port 
Ridhmond, whether to foreign or domestic ports, during the 
past six years:— 


Year ended June 30—1903-04. 
Merchandise-—tons, 
2,000 Ib. 
Anthracite Coal —- 
tons, 2,240 lb. 
Bituminous Coal 
tons, 2,240 lb. 


1902-05. 1901-02. 1900-01. 1899-00. 1898-99. 


845,958 1,093,493 1,000,460 1,229,371 1,218,330 800,179 


- 2,072,233 1,098,510 1,469,499 1,849,249 1,739,231 1,480,281 


-- 1,402,609 1,305,848 1,011,335 1,024,873 826,356 780,307 


During the same years there were shipments as follows from 
Port Richmond to rail points, mostly on the line of the Phila- 
delphia and Reading Railway :— 


FUNDED INDEBTEDNESS OF PHILADELPHIA 


Year ended June 30—1903-04. 1902-03. 1901-02. 1900-01. 1899-00. 1898-99, 
Merchandise and Iron 
Ore—tons, 2,000 1b. 812,885 1,035,020 743,960 712,476 682,069 271,286 


The decreased importation of iron ore in the year 1898-99 
accounts for the comparatively small shipments from Port 
Richmond in that year. 


EQUIPMENT. 


The rolling and floating equipment has been fully kept up, 
the valuation and the capacity being both larger than when the 
reorganisation was wade, as the following statement will 
show :— 





ROLLING AND FLOATING EQUIPMENT. 




















June 20, 1904. December 1, 1896. 

No. Capacity, lbs. Valuation. No. Capacity, lbs. Valuation. 

939 21,724,797 | 26,229,474 00 791 12,757,147 | $3,880,190 19 

38,733  2,336,554.000 | 21,718,337 00 | 28,204 1,336.049,600 | 10.781,322 00 

839 2'718.139 00 723 ; 2,108,344 00 

860 14,393,200 361.778 00 698 9,281,760 221,000 00 

331,027,728 00 ~ | $16,990,856 19 

Gross Ree. Ten. a ee ee 

25 12,188°15 | 1,284,038 16 15 10,013°75 623,000 06 

101 6715291 1'940.070 00 103 37,851°80 816,850 00 
79,341:06 | 33,224,108 16 47,865°55 | $1,439,850 00 





The number of pensioners upon the roll on June 30, 1904, 
was as follows :— 


Under resolution of December 11, 1901 (fifty-year service employees) js ae 
Employees seventy years of age and thirty or more years in service 93 

Employees sixty-five to sixty-nine years of age and thirty or more years in 
service... “a + ee ee “a “< aa < : 8 
Incapacitated employees .. o« «e es “4 es ee - B 
160 


The number of pensioners who died from June 30, 1903, to 
June 30, 1904, was ten. 

In addition to the amount paid out in pensions, the sum of 
$25,140.65 was contributed by the Philadelphia and Reading Rail- 
way Company towards the support and maintenance of the 
Philade!phia and Reading Relief Association, the membership of 
which is composed of employees of the Reading System. 


THE PHILADELPHIA AND READING COAL 
AND IRON COMPANY. 


The total production of anthracite coal from lands owned and 
leased by the Philadelphia and Reading Coal and Iron Company 
in the year 1903-04 was 10,410,849.10 tons, an increase of 
2,827,870 tons over the production of the previous year, or 
37.3 per cent. The increase in production of the whole anthra- 
cite region for the year ended June 30, 1904, was about 28.2 per 
cent., as compared with the year ended June 30, 1903. 

The coal purchased aggregated 1,388,534.17 tons, an increase 
of 380,282.09 tons, or 37.7 per cent., and the sales amounted to 
9,758,139.14 tons, an increase of 2,915,602.12 tons, or 42.6 per 
cent. over the previous year. 

The cost of coal mined and purchased during the year was 
4 1-10 cents. per ton higher than for the previous year, and the 
price realised on all sizes was 11 6-10 cents. per ton less, mak- 
ing a total decrease in the net amount realised of 15 7-10 cents 
per ton compared with the previous year. 

The total sum charged to expenses for improvements during 
the year was $1,273,035.37, as against $867,329.97 for the pre- 
vious year. 





































































































































































































































































































































































































































































—_—— 


iv. 


The funded indebtedness of the Coal and Iron Company has 
been reduced by the following payments :— 


Divisional Mortgage Bonds a ss as &206,000 
Philadelphia and Reading Collateral Sinking Fund Loan 30,000 
Coal Trust Certificates 3,600,00 


In pursuance of the policy of the Company to make reason- 
able provision against the depletion of its estate, there was set 
aside out of the revenue the sum of $454,241.24, being five (5) 
cents. per ton on all coal mined from the Company’s lands 
during the current fiscal year. 

The $2,104,647.40 in the Depletion of Lands Fund, March 1, 
1904, was used in retiring the Coal Trust Certificates. This 
fund contains now $454,241.24, being the amount of this year’s 
appropriation, 

Work on the new shafts, &c., is being carried on rapidly, and 
it is expected that one of them, the Pine Knot Shaft, will be in 
operation by the summer of 1905. 

By long experience we found it necessary to 
economical working of the mines and to supply the public with 
coal to store the sizes for which in vear 
there is little demand. In 
is usually an active demand for domestic sizes, but very little 
for the steam whilst in the winter the demand for the 
steam sizes exceeds the normal production. In mining coal we 
cannot control the proportion of sizes. The coal must be taken 
as it is mined, and in tl} 


have 


certain seasons of the 


siz So 


ie preparation through the breaker the 

different sizes are produced, and such as cannot be sold must 
be stored. 

To secure adequate storage facilities we have increased the 

capacity of the Schuylkill Haven Storage Yard and contracted 


for a new yard at Abrams, above Bridgeport, which, when com 
pleted in the early spring, will be capable of storing 500,000 
tons of coal. 

The storage yard at Mahanoy City will be abandoned in the 
near future to enable us to mine the underlying coal. 





READING COMPANY. 
The amount of General Mortgage bonds outstanding was 
increased during the vear $1,262,000, making the total bonds 


outstanding on June 30, 1904, $70.2: 
balance-sheet of Reading Company. ‘I 
for as follows: 


,000, as shown by the 
increase is accounted 





11S 


Drawn to retire Divisional Coal Land Bonds of the Philadelphia & 


Reading Coal & Iron Co. ; ; oe . ; = 206,000 
Delivered to Reading Company in pursuance of the terms of the 
General Mortgage, for new acquisitions and tetterments, and in 
the treasury of the Company, as stated below 1,500,000 
Drawn under the terms of the General Mortgage, on account of an 
equal amount of the Philadelphia & Reading RR. Co. 10-yea 
Sinking Fund bonds, which were paid and cancelled out of the 
proceeds of the Sinking Fund of that loan va ee 30,000 
Drawn under the terms of the General Mortgage, on accoun* of 
mortgages on real estate of Reading Company, and of the 
Philadelphia and Reading Railway Company, which were paid 
and satisfied . 22,000 
= 1,758,000 
Less amount of General Mortgage Bonds purchased and cancelled 
out of the proceeds of the Sinking Fund . 496,000 


1,262,000 








Of the General Mortga bonds referred to as having been 
issued during the year, the $206,000 drawn to retire the Divi- 
sional Mortgage bonds of the Philadelphia and Reading Coal and 
Iron Company were delivered to the Reorganisation Syndicate, 
which provided the funds to take up the maturing bonds; while 
the $30,000 drawn to retire the Philadelphia and Reading Rail 
road Company 10-Year Sinking Fund bonds and the $22,000 
drawn mnt of n izes real } 
$1,500,000 delivered for new acquisitions 
in the treasury of the Company. 


ge 


ona i ortg on estate, wel 


ind 


is is the 
| 


betterments, 


ire 


DIVIDENDs. 


A dividend of 2 per cent. upon the First Preferred stock was 


declared on July 15, 1903, out of the surplus earnings of Read- 


ing Company, and paid on September 10, 1903, and on October 


15, 1903, the Board declared, out of the surplus earnings, a 
dividend of 2 per cent. upon the First Preferred stock, which 


was paid on March 10, 1904. Prior to the payment of the last- 
named dividend the Company paid to the Trustee of the General 
Mortgage $473,906.72, being the amount required for the Sink 
ing Fund, which represented 5 cents per ton on all anthracite 
mined during ilendar vear 1903 from lands owned by 
the Philadelphia and Reading Coa! and Iron Company, and pledged 
under the General Mortgage This sum of $473,906.72 was also 
paid out of surplus earnings, and was applied by the Trustee to 
the purchase of the $496,000 | 
above, which bonds have beén cancelled. 

On October 15, 1903, a dividend of 15 per cent. upon the 
Second Preferred stock was declared out of the surplus earnings 
of Reading Company, and paid November 10, 1903, and on 
April 13, 1904, a further dividend of 2 per cent. upon the 
Second Preferred stock was declared out of the surplus earnings 
of Reading Company, and paid May 10, 1904. 


coal the 


GENERAL MORTGAGE BONDS. 


On November 18, 1903, Reading Company certified, as pro 
vided in the General Mortgage, to the Trustee thereof the 
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} | 
the 


the spring and summer months there | 


roneral Mortgage bonds referred to | 
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application of the $1,500,000 General Mortgage bonds, which 
as stated in the annual report of 1903, had been delivered to jt 
for new acquisitions and betterments. These new acquisitions 
and betterments consisted of :— 


— 











tolling Stock 


; oe $1,375,715 §1 
Balance from previous certificate 


74,823 40 
$1,450,539 21 


All of the rolling-stock thus acquired has been conveyed to 
the Trustee of the General Mortgage by a special supplemental] 
mortgage. 

Upon the filing of the certificate referred to the Trustee 
delivered to Reading Company the $1,500,000 General Mortgage 
bonds referred to on page 15 of this report, to be used for 
further acquisitions and betterments. 


INCREASE OF FUNDED INDEBTEDNESS. 
The increase of $2,193,000 in the funded indebtedness of the 


Company, as shown by the balance-sheet, is accounted for ag 
follows: ~ 


General Mortgage bonds (as shown on page 15) .. ; $1,262,000 
Railroad Equipment Trust Certificates, Series A, being 
the balance due under lease dated December 26, 1899, 
from Edward T. Stotesbury to Reading Company %1,856,000 
Less Series B cancelled $400,000 
» < * - va 174,000 
» D , 312,000 
-— 886,000 
$950,000 
Less reduction of bonds ar mortgages “on real estate 19,000 
- 931,000 
# 2,133,000 
he actual increase in the funded indebtedness during the 


past year was only $357,000, being the increase in the out- 
standing General Mortgage Bonds, less the real estate mortgages 
paid off and the Car Trust certificates cancelled. The $1,836,000 
Serics A Railroad Equipment Trust Certificates mentioned in 
the foregoing statement are shown for the first time upon the 
balance-sheet of June 30, 1904. They represent the balance of 
in equipment trust created in 1899, which at the time it was 
not deemed necessary to include among the obligations, but for 
some years past all Car Trust obligations have been so included. 
The equipment represented by these certificates is also for the 
first time included in this year’s balance-sheet in the item of 
Leased E:yuipment. 

The General Mortgage bonds in the treasury of the Company 
June 30, 1904, were $4,650,000, as compared with $4,574,000 
on June 50, 1903. The difference is accounted for as follows:— 


In treasury June 30,1903 4,574,000 
Received as heretofore shown 
For improvements, &c. =1,500,000 
For sinking fund bonds cancelled, and 
real estate mortgages paid 52,000 
—_ -— 1,552,000 
$6,126,000 
Less amount sold 1,496,000 
In treasury June 30, 1904 34,630,000 





NEW YORK SHORT 


LINE RAILROAD. 

On May 7, 1903, Reading Company procured the incorpora 
tion of the New York Short Line Railroad, which was organised 
for the purpose of constructing a line of railroad from a con- 
nection with the North Pennsylvania Branch, near Neshaminy 
Falls, to Cheltenham, Pa., a point on the Philadelphia, New- 
town and New York Railroad, which is controlled by Reading 
Company. The object to be attained in the construction of this 
new railroad is to relieve the line between Wayne Junction and 
Neshaminy Falls, which has at times been overtaxed with 
traffic, and to avoid for the east-bound trade the heavy grades 
of the existing line. By means of the new line the distance 
between Philadelphia and New York will be shortened by 2.07 
mil Ground was broken for the construction of this railroad 


on May 17, 1904. 


SUMMARY OF RESULTS UNDER VOTING TRUST. 


The earnings for the past fiscal year were suflicient to pay 
full dividends on the First and Second Preferred stocks. By 
the payment on September 9, 1904, of the semi-annual dividend 
of 2 per cent. on the First Preferred stock the Company has 
paid for two consecutive years 4 per cent. per annum cash 
dividend on its First Preferred stock. Under the terms of the 
reorganisation plan this pavment terminated the Voting Trust. 

The Voting ‘Trustees were Messrs J. Pierpont Morgan, 
Frederic P. Olcott, and C. S. W. Packard. Mr Packard sue- 
ceeded Mr Henry N. Paul, who died April 8, 1899. 

The stockholders and the security-holders are to be congratu 
lated on the complete success of the reorganisation plan. The 
Voting Trustees deserve high praise for the good management of 
the interests committed to them. Under their administration 
the Companies have been established on such solid financial and 
business foundations that, with conservative progressive manage 
ment, their future prosperity is no longer problematic. 
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On December 1, 1896, when the Voting Trustees assumed the 
‘control of the reorganised Companies, the tixed charges and 
taxes of the Meading System were $10,350,046. ‘he total fixed 
charges ot the Reading system for the tiscal year ended June SU, 


tyu4, amounted to 910,605,094. ‘This includes $20Y,9z/ taxes 
of the WVhiladelphia and Reading Coal and Iron Company, 
charged tu operating expenses. the total increase of annual 


fixed Gharges 1s $010,048. ‘l'his, however, includes the interest 
| upon the General Mortgage Bonds, the Car Trust certificates, 
and other obligations issued since the reorganisation in payment 
of $15,821,129 new equipment that has been placed in the 
service ; Interest upon obligations issued to acquire additional 
real estate; $166,412, yearly rental of the Wilmington and 
Northern Railroad and the Reading Belt Railroad ; and $920,000 
interest upon the bonds issued in 1901 to pay for the majority 
of the stock of the Central Railroad Company of New Jersey. 

In 1904 there was an increase of $506,169 in taxes over 1896 
included in the fixed charges. 

This increase of taxes was due to an increase in the markei 
value of the securities of the Company. 

Eliminating all fixed charges which have been created since 
December 1, 1896, on account of the acquisition of additional 
| properties, the earnings on which in each case have been sutti 
| cient to meet the interest on the obligations incurred and thi 
|interest upon additional General Mortgage bonds which have 
been issued since the reorganisation for the purchase of ad 
| ditional equipment, but including the interest upon the General 
Mortgage bonds which were issued for the purposes of re 
‘organisation, the fixed charges of the Reading System were 
| $1,018,065 less for the fiscal year ended June 30, 1904, than they 
| were for the fiscal year ended November 30, 1896. . 

This result has been accomplished notwithstanding the large 
expenditures for improvements and _ betterments. During the 
period from December 1, 1896, to June 30, 1904, in addition to 
the ordinary expenditures for maintenance and repairs, the 


ments $8,582,421. The increase in the track mileage alone from 
these expenditures has been 369.61 miles. 

All of the equipment which was in use on December 1, 1896, 
has, by repairs, renewals or replacements, been kept to the 
value it then possessed both in money and in efficiency, and al] 


|| equipment since acquired has, by similar repairs, renewals and 


| 


replacements, been kept to its original value. 
The Philadelphia and Reading Coat and Iron Company has 


| spent $5,870,505 for new work at collieries. 





| 
| 


| 


| 
| 


| 


None of these expeditures was charged to Capital Account. 
The Railway Company, after providing for all fire losses, has 


| accumulated an Insurance Capital Fund of $1,000,000, invested 


in interest-bearing securities. 

It has set aside $494,065 to provide for the Philadelphia 
Subway Loan. 

The Philadelphia and Reading Coal and Iron Company has 
paid off its Six per Cent. Coal Trust Certificates, amounting to 
$3,600,000. 


In addition to these expenditures, the Sinking Funds (as | 














shown by the Report) have all been kept up, and represent 
actual investments, ‘ 

I'he Reading Iron Company (the whole of which stock is 
owned by the Reading Company), in addition to paying a 
regular 6 per cent. dividend on its capital stock, has out of its 
earnings during this period rebuilt its entire plant, and it is now 
one oi the most modern and best-equipped iron plants in the 
State; and it has also acquired a large interest in the Penn- 
sylvania Steel Company, so that not only is the success of this 
iron plant reasonably assured, whereby a very large traffic is 
secured to the Company, but with these expenditures the Iron 
Company will in the near future be in a position to increase its 
dividends to your Company. 

Mr William A. Church, who had been Treasurer of the 
Reading Companies since 1884, who had been in the service for 
nearly forty-seven years, and who had reached the required age 
under the provisions of the pension system, was retired on 
March 1, 1904. 

Mr Richard Tull was elected Treasurer to fill the vacancy, 
and Mr H. E. Paisley was appointed Assistant Treasurer. 

Mr George C. Thomas, who hed been a member of the Boards 
of Directors of the several Reading Companies since the organisa 
tion of Reading Company, retired on April 13, 1904. 

Mr Edward T. Stotesbury was elected to fill the vacancy. 

With profound feelings of regret the Board records the death 
on August 22, 1904, of Mr John Lowber Welsh, one of its 
oldest members. Mr Welsh’s official connection with this Com 
pany and with its predecessor Companies was long, intimate, 
and honourable. He was first elected a member of the Board 
of Directors in 1881, and since that time, whether as Director, 
Receiver, or as a financier engaged in originating and promoting 
the financial plans that were necessary to conserve or protect 
its interests, his extensive and minute knowledge of its affairs, 
his singular skill in devising financial expedients, and his power 
to carry them out, were ever at the command of the Companies. 

When in 1893 it became necessary to reorganise the affairs 
of the Reading Companies, he became a member of the Boards, 
and shortly thereafter one of the Receivers. 

As a Director and Receiver he was unremitting in his labours 
to protect the property entrusted to his care and to guard the 
interests of the various creditors. He gave his most earnest 
support to the numerous efforts that were made to place the 
properties upon a sound financial basis, and when the reorganisa- 
tion was completed he was elected a member of the Board of 
each of the Reading Companies. The intimate knowledge thus 
obtained by Mr Welsh of the affairs of the system, combined 
with his wide experience as a financier and his great mental 
abilities, fitted him in the highest degree for the duties and 
responsibilities of a Director. 

The Board extends to the officers and employees of the several 
Reading Companies the assurance of its appreciation of the 
services rendered by them, by which the satisfactory results set 
forth in this Report were accomplished. 

By Order of the Board, 


GEORGE F. BAER, President. 
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READING COMPANY 


Dr. 
Railroad Equipment 
Locomotive Engines and Cars 
Floating Equipment— 
Colliers, Tugs, Barges, Kc. 


Amount. Total. 


$21,805,738 35 
2,289,106 58 





$24,094.844 93 
Real Estate on 17,334,232 71 
Leased Equipment 9,181,609 57 
New Equipment 1,244,784 32 
Mortgages and Ground Rent 260,748 33 
Bonds 
Philadelphia & Reading Railway Company's 
Bonds os ee 20,000,000 00 
Bonds of Sundry Companies (see Pamphlet 
Report) PY “e ‘ i -» 18,959,318 25 
38,959,318 25 
Stocks 
Philadelphia & Reading Railway Company's 
Stock .. ; 20,000,000 00 
Philadelphia & Reading Coal & Iron Com- 


pany’s Stock .. 8,000,000 00 
Stocks of Sundry 


Report) .. 


Companies (see Pamphlet 
o. ee -» 51,269,488 07 

79,269,488 07 

Philadelphia & Reading Coal and Iron ¢ 79,123,888 25 


Philadelphia & Reading Railway Co. : 


Account Bonds and Mortgages retired 50,500 00 
|P. & Ry. Co. Account New Locomotive and 
Machine Shops, Reading 1,200,000 00 


| 
| 
i] 


Sundry Railroads, &c. (see Pamphlet Report) 1,719,577 02 


Current Assets 


Cash _ : 2,006,242 71 
Notes Receivable 482,824 35 
264 63 


Central Trust Co, of New York, Trustee 
Accrued Income én “ 

Current Business ; 
Philadelphia & Reading Railway Co. 


342,716 11 
528,640 95 
22,896 96 





$255,822,577 16 





~BALANCE-SHEET, JUNE 30, 1904. 


Amount. 
. ¥70,282.000 00 
1,390,040 59 
500,000 00 
809,000 00 
1,295,000 00 


General Mortgage Loan 1897-1997 .. ee 

Bonds and Mortgages on Real Estate ee ee 

Delaware River Terminal Bonds 

Delaware River Terminal Ext. Bonds es 

Wilm. and No. RR, Co. Stock Trust Cert... ; 

Reading Company—Jersey Central Collateral 
Gold Bonds ‘ oe es és 

Railroad Equip. Trust Cer. Series “A ” , 

tailroad and Marine Equipment Trust Certifi- 
cates Series “* B” - 

Railroad Equip. Trust Cer. Series "C” 

Railroad Equip. Trust Cer. Series “D” 


23,000,000 00 
1,836,000 00 


2,200,000 00 
957,000 00 
2,028,000 00 


Bonds—Mortgage New Locomotive and Machine 
Shops, Reading. . ee ee .. 1,200,000 00 ; 
— 105,497,040 59 
First Preferred Stock 28,000,000 00 
Second Preferred Stock ee 42,000,000 00 


70,000,000 00 


Common Stock 
140,000,000 00 
Contingent Account (for unadjusted matters in 

connection with foreclosure sale, &c.) .. 
Current Liabilities 

Current Business ee ws ee 

Accrued Interest, Taxes, &c. (est.) 


1,427,374 11 


179,624 85 
2,137,052 11 
a 2,316,686 96 


General Mortgage Bonds Purchased and 
Cancelled oe ‘en io oa 2,016,000 00 
Sinking Fund General Mortgage Loan 264 63 
New Equipment to. be Purchased Account - 
439,911 07 


Equipment Dismantled ara 
$2,263,159 56 
4,926,046 96 


$7,189,206 52 


Surplus to June 30, 1903 a -° 
Surplus for year ending June 3, 1904 


From which deduct— 
Dividend of 2% on Ist Pref. stock, 


paid Sept. 10, 1903 a ai .. $560,000 00 
Dividend of 2% on lst Pref. stock, 

paid March 10, 1904 .. : .. 560,000 00 
Dividend of 14% on 2nd Pref. 

stock, paid Nov. 10, 1903 * .- 630,000 00 
Dividend of 2% on 2nd Pref, stock, 

paid May 10, 1904 840,000 00 


473,906 72 


Sinking Fund General Mort, Loan 
4,125,299 80 


$255,822,577 16 
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\| READING COMPANY—PHILADELPHIA AND READING RAILWAY CO. AND THE PHILADELPHIA AND READING 


COAL AND IRON CO. 


ReADING CoMPAN) 


i 

Income from P. and R. Ry. Co.: 

Interest on Purchase Money Mortgage 
Interest Account Leased Lines, &c. . 
Rent Delaware River Wharves 
Rent of Equipment ee 

} 


From other sources: 
Real Estate Rented ce oe 
Interest and Dividend Receipts 


Interest on Debt of P. and R. C. and I, 
| Dividend on P, & R. Ry. Co. Stock .. 
1 
| 
1] 
Expense S ee 
PHILAD. AND READING Rat 
Receipts: 
From Railway Traffic ° 
| From other sources, net . 
Expenses: 
| Operating 
| Insurance 
| Improvements 
P. ano R. Coan anv Inc 


Receipts 
Expenses: 
Operating... oe 
} New Work at Collieries 
Interest on Debt to Reading ¢ 





Fixep CHARGES AND 7 
Reading Company ; 
Philad. and Reading Railway Co. : 
On Securities, Xc., payable to Public 
On Securities owned by Reading Co... 


|| Philad. and Reading Coal and Iron Co 


From which should be deducted dividends 


} to Reading Co. 


| Surplus .. 


| Fixed Charges and Taxes 


. as above. 
| Less Inc 


yme of Reading Co., included in 


] 
| Net Fixed Charges and Taxes 
| 


PHILADELPHIA 


| 
| Di 


Railroad 


| 
| . 

; Philadelphia Terminal 
j 

| 


\AR ENDED JUNE 530, 1903 


$2,200,000 00 
491,724 48 
50,000 OC 
1,677,500 CO 


=151.611 80 


"$1,696,371 37 
Co... . 1.582.477 77 
- 2,400,000 OF 
5,678,849 14 
LWAY Cao, 
&34,250,489 35 
688,906 51 
219,818,929 06 
155,899 14 
1,173,764 ¢ 
N Co, 


331,163,210 78 
1,273,035 37 
1,582,977 
AXE 
$6,055,313 ( 
5,419,224 48 
paid by P.& RL KR 
Fixed Charges of Railway Co., as above 


1903-4. 
&1,200,000 00 
03,844 27 
90,000 00 
1,625,000 00 
119 148 " 


i $126,145 12 
2,926,722 10 


5,820,460 94 


% 9,249,685 42 


75,008 54 
=9.176.67 ys 
31,708,523 78 
721,267 35 
$34 939,395 86 a 
+19,092,C84 12 
272,419 44 
1,228,760 4€ 
21,148,592 87 - 
15,720.80? 99 
*35,251,173 99 
| +19,681,583 71 
} 867,529 97 
1,582,334 41 
54,018,723 92 
1,232,450 07 | 


=24.199 970 14 


4.250.630 12 


6,140,167 31 
3,378,844 27 


14, 


42,392 07 


10,157,538 07 
2,400,C00 OO 


*7,757,528 07 


~14,042,3°2 07 


5,419,224 48 


$10,623,167 59 





AND READING RAILWAY 


Amount. 


$80,255,894 07 


8,500,000 00 


Total. 


$88,755,894 07 


Philadelphia Subwa, 2,741,000 00 

Real Estate 105,679 35 
|| Leased Equipment (W. and N. R.R.) 522,840 50 
|} New Locomotive and Machine Shops, Readir 1,796,535 70 
|} Chestnut Hill Railroad Company Stock 75,000 00 
North Pennsylvania Railroad Company Stock 152,742 86 
| Reading Co., Purchase Money Mortgage Bonds 1,200,000 00 
| Williarms Valley Railroad Company Bonds 20,000 00 
' 

CURRENT ASSETS. 
Cash $3,817,961 53 
Bills Receivable 


Freight and Toll Bills 

Materials on Hand 

Railroad Companies 

| Philadelphia and Reading Coal and Iron 
|| Individuals and Firms 


Deposit Account Insurance Fund 
| Insurance Fund Securities 


Deposit Account Subway Loan 
Subway Loan Securities 


New Equipment 





281 24 
1,453,050 99 
2,515,551 84 
1,815,314 55 
1,035,005 53 

458,039 37 


Co, 


11,095,005 05 
24,987 58 
987,519 67 


aac 1,012,507 25 
125,747 75 
368,316 11 
ibiinteiaipnniciataés 494,063 86 
6,077 91 


107,777,146 55 


TT 


COMPANY— BALANCE-SHERT, 


Prior Mortgage Loans 

Consolidated Mortgage Loan, 1871-1911] 
Improvement Mortgage Loan, 1873-1897-1947 
Con. Mtg. Loan, 1882-1922-1937, Ist Serie 
Con. Mtg. Loan, 1883-1933, 2nd Serie 
Debenture Loan, 1891-1941 

Purchase Money Mortgage 


Philadelphia Subway Loan 
Bonds and Mortgages on Real Estate 
Capital Stock ; 


CURREN' 


Unpaid Vouchers and Pay 
Railroad Companies 
Individuals and Firms 
Rents Matured . 

Interest Matured 

tent, Interest, Taxes, &c., 
Reading Company 


Roll 


Accrued 


Insurance Fund 
Equipment Fund 
Subway Sinking Fund 


Wilm. & Northern R.R. Co. Equipment acct. 
Lease , 
Reading Co. acct. Bonds and Mtgs. retired 
Reading Co. account New Locomotive and 
Machine Shops, Reading .. 
teading Company, account Improvement 
Surplus June 30, 1903 . ; 
Less Dividend paid Sept. 29, 1903 $800,000 
ss . » Nov. 7, 1903 800,000 


Surplus for year ended June 30, 1904 $4,316,265 48 
Less Dividend paid June 29, 1904 —- 800,000 00 


JUNE 


1902-3. 


$3,378,844 27 


3,052,867 22 


$6,431,711 
90,950 


49 
47 
47 


$32,429,791 13 


20,593,264 02 


$23,279,240 72 


22,131,248 09 


4,230,738 72 


9,519,011 58 
377,747 73 


30, 1904. 


Amount, 


$5,241,700 00 
18,811,0C0 00 
a, 365,000 OO 
», 766,717 OO 
1,535 00 
8,500,000 00 

20,000,000 00 


LIABILATIES 


$2,386,516 17 
981.656 32 
228,376 28 
275,667 50 
107,792 435 

1,462,831 62 
22,896 96 


5,112,102 58 


1,600,000 00 
3,512,102 58 


3,516,265 48 


CONSOLIDATION OF INCOME ACCOUNTS FOR THE YEAR ENDED JUNE 30, 1904, anp 
| COMPARISON WITH YE 











5,540,761 02 || 





11,836,527 11 





| 
1,147,992 63 || 
% 19,325,280 76 | 


14,127,498 03 | 





5,197,782 73 


14,127,498 03 || 
3.378.844 27 


210,748,653 76 


Cr. 


Total. 








7,028,368 06 | 





$107,777,146 


GBORGE ZIEGLER, Assistant Comptroller. 
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